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The Week. 
HE President has made public throuzh the Associated Press his 


views on the financial situation. He finds the panie evidently 
different from those which have preceded it, because, in former 





panics, a distrust of the currency in circulation has caused every one | 


in possession of it to run to the banks to change it for gold; in this 
panic, however, everybody’s desire is to get more ewreney, and the 
currency is becoming daily more valuable. He asserts that he sees 
‘in passing events” the first steps towards resumption, because of 
the general prosperity of the country; that the aid rendered by 
Government in the purchase of an extraordinary number of bonds 
was “not so much real as moral,” inasmuch as it tended to restore 
confidence in the midst of a general “stampede”; that return to 
a specie basis cannot be effected except by a “ shrinkage of values,” 
which always “ works hard” with a large class of people who “ keep 
all they are worth in margins”; that this shrinkage, however, has 
now taken place. The President wonders, inasmuch as silver is 
worth no more than currency, why “silver is not pouring out.” 
When it does, his theory is that the country can absorb from 


200,000,000 to $300,000,000 of it, which would be a great benefit, | 
as it would supply a market for the product of our mines, “ now | 


becoming a drug,” and it would take the place of the forty millions 


fractional currency, and would “ become the currency which would | 


be hoarded in small amounts.” As to legislation, the President 
says that if Congress were now in session he should recommend the 


reissue of the $44,000,000 reserve, ‘‘a free banking law, with the | 


same protection to bill-holders as now ; a repeal of the clause requir- 
ing a reserve for the protection of depositors; a percentage of the 
other reserve to be in gold, and that increased in a regular ratio, 
until the whole reserve should be in gold.” “ This would be solely 
effected by requiring such institutions to save the whole or a large 
percentage of the gold interest, paid to banks on their bonds held 
by the Treasurer of the United States for the protection of bill- 
holders.” He also favored an “ absolute prohibition of the payment 
of interest on deposits.” The President is also opposed to “the 
demoralizing and injurious speculation and gambling ” caused by 
the accumulation of capital in large cities, when it is not needed 


for moving the crops. The President will probably recommend a | 


post-office bank, fo pay four per cent. on deposits, which are to be 
converted into Governments. 





The President has a well-deserved reputation for good common 
sense, and everybody, whether friendly or hostile to the Ad- 
mninistration, must regret that he should injure it as much as 
he does by his utterances on financial or commercial questions. 
Many of them, in bis messages, like that early one in which he 
proposed to pay off the National debt with the product of the West- 


ern gold mines, have been very strange; but then we were disposed | 


to believe that the political economy of the message was not his own, 
but was supplied by some of the great lights of the science who 
form his more immediate circle of adherents. Talks like this last 
one, however, seem to warrant the belief that be really plumes 
himself on his financial knowledge and insight; if he did not, so 
taciturn a man as he is would hardly rush into such dangerous 
places in company with a newspaper reporter. Apart from their 


unpleasant effect on the President’s reputation, not as an econo- | 


mist, but as a “sensible man,” they are objectionable, from the 


alarm they are calculated to spread at this crisis through the busi- | 
ness community. Nobody who recollects how much power the | 


Government has over the money market under our present system, 
can listen to such talk on the part of its chief officer without great 





| anxiety. A gentleman who insists on our issuing a fresh supply of 
| inconvertible paper as a preparation for a return to specie pay- 
ments; who wants to bring silver into cireulation in order to 
encourage the silver mines; would prohibit banks from paying 
interest on deposits, and, at the same time, recommends that the 
Government go into the banking business on this very system, peo 

| ple hardly like to see connected with the Treasury. 


There are some questions Telating to the affairs of the First 
National Bank in Washington, which was brought down by the 
suspension of Jay Cooke & Co., which have not been asked, one or 
two of which it would be weil for Mr. Secretary Richardson to 
answer. <A receiver of the bank was appointed, and is now in charge 
of it. He reports that he found only $67,000 in currency of all 
kinds. Now, the last bank statement showed that the bank held 
$140,000 in greenbacks of the $300,000 it was bound to hold as 
reserve. The question is, What became of the difference ? and it is 
suggested by the common belief in Washington that all the intluen- 
tial depositors were paid off before the funds were turned over to 
the receiver, on the ground that they were “ special depositors.” 
Another is, How came the United States to have $287,000 (S187 ,000 
illegally, because without any security) on deposit in this bank 
| when the Treasury vaults are on the other side of the street ? 





| Finally, Why, when Section 29 of the National Banking Law forbids 
any bank to advanee more than one-tenth of its capital, or, in the 


| present case, $50,000, to any one person or firm, were Jay Cooke & 
| Co. allowed to become the debtors of this bank for thirteen times 
this amount ? 


It would be well to remember in the present fever of indignation 
| against fraud and dishonesty that there is a considerable number of 
| honest men in America. The state of things is bad, no doubt, but 
then we ought not to lose our heads over it. The eases of dishonesty 
revealed by the late panic amount to about six all told, which is six 
too many, and some of them are undoubtedly symptomatic of great 
| looseness of management, as well as of want of integrity. But in 
lamenting over them, we sometimes talk as if defaleations were so 
| numerous that we could hardly keep count of them, and as if all 
cashiers and treasurers were under a cloud. ‘This is, to say the 
least, injudicious. We venture to assert that the defaleations and* 
| frauds bear a very small ratio to the trust reposed. Our business is 


transacted on trust to an unprecedented degree. There is nothing 
in the world like the way in which vast sums of money pass from hand 
to hand in this city by nods and verbal promises. The loans made 
to brokers by the banks on mere parole have been during the past 
two or three years something stupendous in amount, and yet when 
the crash came there was just one broker, only one, who had failed 
to make good his overdraft. Considering, too, the way directors 
seem to neglect their duty, the smail amount of fraud revealed among 
tellers and cashiers has been something really remarkable. Busi- 
| ness doubtless ought not to be done in this way, but we must say 
we think the revelations of the panic have been on the whole credi- 
| table both to human nature ia general and the American variety of 
it. We would add, for the benefit of those rural moralists who roll 
their eyes in horror just now whenever they speak of a broker or 
**speculator,” that it would be well for a good many of them to be able 
| to say that they had come through one-half the temptations to which 
| brokers and speculators have of late been exposed with so little 
| damage to morals or reputation. The panic is not going to regen- 


| erate us, but then we do not need regeneration nearly so much as 
some people are trying to make out. 





Nothing has been heard from the farmers for some time now, 
principally fur the reason that since the panic began they have 
| found the transportation question a more practical one than it was 


t little while ago. In the pleasant summer months, when there was 
little to be done except nominate eandidates and promote social 
intercourse, they discussed the general principles of the subject, and 
yaussed resolutions, Which were of a very various character, because 
each farmer had as good a right to his or her general principle, and 


his or her resolution, as any other farmer; but there was a good deal 
of harmony throughout the West on one point—that there must be 
no compromise with the railroads, that the monopolists must be 
beaten at all hazards. We are glad to be able to say that harmony 
still prevails, though now it is produced by rather different feelings. 
The great difficulty in getting the grain to market at all has led the 
railroads to offer the farmers to transport the crops for them with- 
out money, on eredit, or receiving their pay in kind, and these 
offers, we understand, the farmers show no immediate disinclination 
to accept. There must, however, be some devilish malice about this 
offer on the part of the monopolists, or they would not make it. 
Probably they want to get hold of the corn and wheat, and burn 
it up. 


Senator Windom’s Transportation Committee has disbanded, 
owing to the commercial crisis, and will not come together again 
before the meeting of Congress. This Transportation Committee, 
as we have repeatedly pointed out, is one of the most monstrous 
impositions connected with the great transportation reform. It 
Was appointed, at the suggestion of the President, to bolster up a 
erazy scheme of inland transportation, and at its head was placed 


Mr. Windom, who was at the time director in the Northern 
Pacific. Sinee the collapse of this road it has come out that, 
two years ago, application having been made to the Union 


Bank of Vienna, and also to certain capitalists in Berlin, two com- 
mittees came over to the United States, and made a personal 
examinatiwn of the line of the road, the result of which was 
that they advised their principals to have nothing to do 
with the road, for the simple reason that it could not earn 
interest on its bonds for some years to come. The re- 
port of Haas, the Berlin commissioner, has been published, and 
he conelusively shows—not that the Northern Pacifie was bad 
property, but that as it passed through an unpeopled country, it 
must require several years to build up a business of $20,000,000 a 
year, or to bring in emigrants and by sale of lands accomplish the 
same result. Herr Haas came to the conclusion that the interest 
must soon fail, and we are sorry to say that the provisions contained 
in the mortgage of $100,000,000 for the security of the bondholders 
fooked to Herr Haas less like a security for the exercise of their 
rights “than a troublesome obstacle to the execution of rights 
cuaranteed to the bondholders by the general laws of the United 
States of America ”’—-a rather natural conclusion from the fact that 
the bondholders have absolutely no remedy of a practical character 
until after a failure of interest for three years. As to the land-grant, 
the report declares it to be very good, and we are glad to take this 
opportunity of contradicting the story which we have done some- 
thing to disseminate, that the road runs through a wilderness. 


The elections which took place on Tuesday involved no national 
offices except in Oregon, where, to fill a vacancy in the delegation, a 
Democratic Congressman, Nesmith, was chosen by a fair majority in 
a rather close contest. Whether the result of the voting in Ohio 
was such as to ensure Senator Thurman’s re-election by the Legis- 
lature, is undecided at this writing. The Democrats appear to have 
made extensive gains, the vete being generally light, and the tickets 
heavily seratched ; but we still hope it will prove that Gov. Noyes 
at least has not been defeated, if only because, as the Cincinnati Com- 
mercial has said, the election of ‘ais opponent, Allen, ‘‘ would 
encourage false hopes of a Democratic national revival, and destroy 
the reasonable hopes entertained of the ability of Democratic citi- 
zens to make themselves useful outside of their old party lines ”—in 
confirmation of which we may refer to the World’s head-lines of 
Wednesday. The clections in Pennsylvania and Iowa were carried 
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by the Republicans—in Iowa embracing an entire State ticket, and 
polling a large and earnest vote. 


We referred last week to the recent events in the St. Louis and 
Baltimore Post-offices as showing that civil-service reform was 
making a little more headway. Mr. Dorman B. Eaton has pub- 
lished a letter, in which he once more declares the President to be 
in favor of the reform, and asks its friends to have patience. There 
seems good reason to believe that the real state of the President’s 
mind on the subject is this: he finds that the new system in the 
minor offices is a great blessing, because it relieves him of responsi- 
bility, and also of importunity. As to the greater offices, he ap- 
proves of it in principle, but finds if inconvenient in practice, 
because it sometimes interferes with the appointment of his friends 
and dependents. This, however, though spoken of in certain quar- 
ters as a bad sign, shows a distinct advance in the reform, when 
we compare its position now with its position two years ago. Then 
the system was new, and even among the civil servants themselves 
it had few friends. Now it is at least in working order, and has 
commended itself to the President by its saving of time, and to the 
employees by relicving them of an onerous tax. Congress is its 
great foe now, but then Congress is the common enemy, we were 
about to say, of mankind. 





The Evangelical Alliance closed its sessions on Saturday even- 
ing with undiminished éelat. We have elsewhere noticed the modi- 
fications revealed by the discussions in the theological view of 
Darwinism, or the development theory. The other noteworthy 
feature of the proceedings was, as we remarked last week, the 
participation of some of the Episcopal clergy in the communion ser- 
vice at Presbyterian churches. This has called forth a vigorous 
protest, addressed to Bishop Potter, by Dr. Tozer, a missionary 
bishop of the American Church, apropos of the Dean of Canterbury’s 
course. Another missionary bishop, Dr. Cummins, has replied in 
the Dean’s defence, and acknowledges that he himself was guilty of 
the same offence, if offence it be, at Dr. John Hall’s church. Bishop 
Potter, we believe, declines to interfere ; but it is hardly likely that 
the controversy will end here, or that it will not embitter the 
quarrel between the. High and Low Church, especially in England. 
The Alliance was the subject of a vigorous assault for its narrowness 
from Dr. Bellows, on behalf of conservative Unitarianism, on Sun- 
day night, and he made one suggestion which is not likely to be 
adopted, namely, that in country districts in which not the church 
only but all religious expression is rapidly declining, the various 
sects should unite in one organization, adopting the form of worship 
of the majority as the best, and it may prove the only, means of 
resisting a much more formidable foe than the heterodoxy about 
which the Alliance is so much occupied, viz., blank indifference to 
all ’doxy. The Catholie Church, through Fathers Lake and Fiat- 
tery, treated the Alliance to the usual allowance of sorrowful pity. 


A savage attack has been made on Comptroller Green by Mr. 
John Foley and a number of gentlemen who were a year or two ago 
reformers, and are now what we may call reform politicians. The 
charges against Mr. Green are, Ist, that he has left some $6,000,000 
of the city money on deposit with banks which were not asked for 
any interest ; and, 2d, that he employed two gentlemen, Nelson J. 
Waterbury and Dexter A. Hawkins, to lobby before the last Legis- 
lature, ostensibly to protect the interests of the city, but in reality 
to keep Mr. Green in office. There does not seem to be any founda- 
tion for these charges, which have been laid before the Mayor, and 
every one knows that the object of Mr. Foley and his friends is 
simply to get Mr. Green out of office and some. one else in. The 
prospect of the city treasury being again made the football of the 
politicians is not at all pleasing, and it is extremely unlikely that 
the charges will come to anything. Mr. Green is not a model man 
in aH respects, but he is an angel of light compared with his 
enemies, the deadliest of whom, Mr. Van Nort, came into office, it 
will be remembered, as the protégé and substitute of Wm. M. 
Tweed. : 
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By the annexation of Charlestown, Brighton, and West Roxbury, 
Boston increases its population by about forty thousand people, and 
as the businéss of the city is continually increasing, and the burnt 
district is built over and better built than before, Boston now justly 
looks on. herself as an amazing proof of the wonderful bounty of 
Providence and the industry and morality of her own citizens. It 
is hardly more than five years since men who took a lively interest 
in the welfare of the city believed Boston to be a deeaying port, 
soon to rival in the downfall of her commerce the decline of the long 
since ruined ports of Salem and Marblehead, and yet Boston is to-day 
perhaps the most prosperous city in the United States. Notwith- 
standing this, the city government is declining in quality with 
the growth of the place, in accordance with what seems to be almest 
a law of American development. The latest evidence we have of this 
is that the fire of last year has as yet produced no change in the ad- 
ministration of the Fire Department, the city government occupying 
itself with reports and debates, while the incompetent officials, 
or at least, many of them, remain securely in oftice. 

. 


France is still occupied with preparations for the approaching 
struggle between the Monarchists and Republicans, and the latter 
draw considerable eneouragement from the winning of three seats 
in the Departments of Puy-de-Déme, Loire, and Niévre by heavy 
majorities. M. de Rémusat has got in among others. These 
Departments returned Conservatives at the last election, and it 
looks as if the machinery was somehow out of order, or that the 
Comte de Chambord is a bad candidate. Nothing is easier than to 
frighten the peasants with threats of the return of the old régime. 
A deputation of the majority has gone to Salzburg to visit the 
Count, and will make a report to the bureaux of the Assembly. His 
letter, to which we alluded in our last, to the Vicomte de Rodez- 
Benavent, has been published, and in it he denies solemnly the 
truth of the reports which attribute to him a desire to restore feudal 
rights, religious intolerance, clerical supremacy, or to engage in a 
war with Italy. He evidently grows prudent or liberal as he gets 
‘near the throne. The trial of Marshal Bazaine is progressing 
slowly, several days having been consumed in reading the old 
reports of M. Riviére. He is now under examination by the Due 
d’Aumale, the president of the court, and the report of the result 
will be very interesting. The most damaging charges produced thus 
far are those based on the condition of the supplies in Metz when he 
surrendered. The enquiry will probably injure the Bonapartists 
badly, by casting fresh light on the Emperor’s incompetency. 
‘They are now throwing their influence in favor of the provisional 
government, in order to give their heir time to grow up. 





The long-impending fight between the Republican and the 
Intransigente fleet has come off in Spain, and the insurgents have 
been worsted. Admiral Lobo having got possession of the two 
iron-clads captured by the British, went back to Cartagena, and was 
promptly attacked by the Intransigente commander, whatever his 
title may be, who was forced to put back after a two-hours engage- 
ment. One account says that the action was brought on by an 
attempt of the rebel iron-clads to escape from the harbor. The in- 
surgents fought their ships with great gallantry, but not much skill. 
It is now announced that a combined attack by sea and land will be 
made on the town, and, as the garrison is doubtless in great straits, 
a surrender may at last reasonably be looked for. From the Carlist 
war there is no very trustworthy news. A report of a bad defeat 
is afloat, but then these terrible defeats and victories do not seem 
te do either side much harm or good. The mere failure to have 
made good their footing south of the Ebro by this time is, however, 
fatal to the Carlist hopes for the present winter. They will have to 
go into winter quarters, in default of a lodgment on the plains, but 
the spring will doubtless see them as active as ever. 





At a recent meeting of the Société d’Economie Politique in Paris, 
some very interesting information with regard to the character and 
economical causes of the insurrection in Spain, was gfven by Messrs. 
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Figuerola and Etchegaray, both of them members of the Cortes and 
Ministers of Finance under King Amadeus. M. 
the socialism of the 


Figuerola said that 


° Ws) ' ? 
towns lke Sia 


great ia and Cadiz ' the 
real French article with which everybody is familiar—a mixture of 
envy, With dislike of regular labor, and utopian dreams as to the 
possibility of ‘‘ reorganizing society.” The rural 
however, a different thing altogether, and is contined to particular 
provinces. In Catalonia and Galicia, and the north generally, it 
does not exist. There the land is very much subdivided among 
peasant proprietors, as in France, and there, as in Franee, the in- 
stinct of property is pushed to fanaticism, and the people are pas 


t 
sionate and frugal cultivators. 


communism ts, 


In the south, on the other hand—in 
Andalusia and Estramadura, which were conquered at a ecompara- 
tively late period from the Moors, the soil was bestowed in larg 
grants on the nobles who distinguished themselves in the wars, or 
chanced for any reason to be the King’s favorites, or on ehurehes 
and convents. It is accordingly held now in immense estates bs 
absentee proprietors, and the seanty population, not over twelve to 
the square mile, is massed in a few large towns or villages. In fact it 
consists wholly of great land-owners and laborers; and the laborers, 
who rarely see their masters, as soon as a revolution breaks out 
seize on the farms. In doing this, however, they are by no means 
instigated by communistie ideas. They do not mean to share with 
everybody, but simply to oust the legal owners and take their pla 
Sometimes they have been left in possession by the frightened nobles 
or monks, and then they have, in default of the means of working 
the land, sold it out for a triile. 


fact. a general seizure of 


Government 


M. Etehegaray added that, in 
the large domains and of all 
the forests and salt-works, has long been in 
provinces an ordinary accompaniment of a 
at Madrid, and the 
months, until the new government got 
to send down troops to dispossess them. The result, of course, is 
that the very notion of law as a means of seeurity, and of prescrip 
tion as the foundation of title, and of revolution as a means of 
improving the machinery of government, has vanished from the 
people’s minds. <A political upturning is to them a means 
with the city socialists, of setting up a new social system—but of 
ting hold of rich people’s goods and enjoying them. Both gentle- 
men throw much light on the popularity of the Federal movement, 
by showing that it was due not to a desire to protect local fran- 
chises, but to prevent the interference of the central Government 
with these little redistributions of property made by local majori- 
ties. A good land law, breaking up the large estates by heavy 
taxation, would probably work a cure in a very few years. But the 
political cure in Spain must begin down among the people, and, 
until it has been effected, it will matter little what the chief officer 
of the Government is called. 


property, such = as 
these southern 
political revolution 
intruders have always held them a few 


1 


sufficiently established 


hot, as 


+ 
ve 
pea eat 


The reports by mail of Vietor Emanuel's reception at Vieana and 
serlin show it to bave been in both cities most hearty and enthusi- 
astic, particularly at Berlin, where the public greeting partook in no 
small degree of the nature of an anti-Papal and anti-clerical demon- 
stration. The streets were densely thronged, and the hurrahs plen- 
tiful and loud, and the Re Galantuomo was flattered by the prodigal 
sale of broadsides containing his portrait and biography, with verses 

of welcome and encouragement in the German alliance : 

“ Halt fest za uns, Galanter! Kiim Frankreich dir zn nah’, 

So schreibe nur an Kutschke, im Umdreh'n sind wir da!’ 
Bismarek was not on hand at the first meeting of the two sovereigns 
at the railway station. Francis Joseph’s attentions at Vienni 
of a sort to stir bad humors among the Ultramontanes, especially 
the toast which he offered at the first banquet to his “ illustrious 
host, brother, and friend.” The French, who read this with no 
pleasant feelings either, had at least the satisfaction of remarking 

that the toasts on this occasion were in the language of Paris. 


were 
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MrHE PRESENT DILEMMA BETWEEN GOVERNMENTS | 
AND CORPORATIONS. 
before us an address by a member of Congress, who is 


1\& have 


Y¥ botha Democrat and a distinguished lawyer, the first part of 
hich advocates most earnestly the wisdom of restricting govern- 
t tu the narrowest{limit of express powers ; the latter part of which 
unces corporations as 
viving ‘no natural rights,” contrived by “the folly or the wicked- 
fmen.” There are a great many persons in the community 
io will agree to the first part of this address as “good, old- 
juashioned Democratic doctrine,” a departure from which has brought 
down upon the country all of its official corruption ; and there are, in 
the present ferment of the publie mind, a great many other men who 
will applaud the latter part as a true explanation of all the commer- 
cial immorality and financial unscrupulousness that now abound in 
business circles; and there are not a few who will unite, like our 
member of Congress, in heartily abusing both private corporations 
und paternal governments. 

However soothing this may be to one’s excited feelings, is it any 
more wise than for a child to kick the chair against which he stum- 
bles, and to express in vigorous, unphilosophical language his belief 
in the total depravity of all inanimate things; or for a sailor to 
hope vehemently that his ship will go to the bottom because his own 
carelessness has caused her to lurch badly? With neither a pater- 
nal government nor private corporations to carry on those affairs of 
weiety Which are beyond the scope of individual fortune, can any 
one tell us what our modern society is to do? Corporations mean 
combination—the combination of a great number of small amounts 
of capital into an effective mass or concentration, ordinarily with 
the condition attached that the money embarked in the venture 
hall be the limit of the investor’s personal responsibility. Does any 
one mean to maintain that such combinations have been as a whole 
injurious to this country, or that without them it could have reached 
any comparable state of development and material wealth? It must 
be generally conceded that the love of money is the root of the 
frauds, embezzlements, briberies, and general corruption with which 
our American body-politic is at this time cursed; but does any one 
<0 thinking break out in tirades against a medium of exchange, or 
eriously propose to do away with money ? 

lor the last thirty years it has been the fashion in this country, 
especially among our older, richer, and busier Eastern communities, 
to get rid of political difficulties by the simple process of running 
away from them. In this State, for instance, prior to the constitu- 
tion of 1846, the machinery of government was found to work with 
too much friction ; whereupon the very popular doctrine was preached 
that the world is governed too much, and that the less government we 
have the better. Some of the radical newspapers of that day even 
went so far as to hold that the Post-office was a too paternal institu- 
tion for the Government to have under its charge, and that the 
business of running the mails, and the end of attaining cheap post- 
age, had better be handed over to Adams Express or some other 

omipany. Ata time when it cost six cents to send a single sheet of 
paper through the mail from Albany to New York (a route a little 
less than 150 miles), and twelve cents to send the same sheet from 
Troy to New York (a route then supposed to be a little more than 
150 miles), if any one had predicted that an improved mail service 
would enable a man to send three sheets of paper in one envelope 
from New York to Oregon for three cents without ruining the Govern- 
ment, he would have been thought insane. Indeed, we are not 
sure but that if the art of constructing giant corporations had been 
understood then as well as it is now, some of the Congressional 
manipulators would have persuaded the public that the only way to 
ieap postage in this country would be by giving over the Post- 
ofice to such a corporation. Tn other words, when American society 


retreated from the line of governmental difficulties, it fell back upon 
orperations as a means of protection and relief. 

But now, in the year 1873, the live of corporations, once deemed 
gciated individual enterpriac,” 


mprecnable, and extolled as “a: 


ation. 
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has become untenable. ‘‘ Associated individual enterprise” is re- 
garded as an admirable thing for enterprising individual managers, 
and a very bad thing for everybody clse. Not only is-our merean- 
tile community now laying the blame of the recent panie upon corpo- 


| rations, and our great agricultural community at the West attribut- 


ing to them all its woes, but through the Eastern rural districts 


| there is a much greater degree of irritation against them than is 


‘“‘inonsters licensed by government,” | 


generally supposed. We can, for instance, point to two New Eng- 


‘land villages, only fourteen miles apart, which have to pay forty 


' 





cents fur sending from one to the other a telegraphic message of ten 
words. .They contrast this and the double expressage exacted by 
the ingenious combination and division of routes by the express 
companies with the cheap, effective daily service of the United 
States mail, and they believe unanimously in throwing the 
telegraphs into the hands of the Government. Tell them 
that a government should not be paternal; that the business 
of telegraphy cannot be carried on by it as economically as by 
a private corporation ; that in the hands of the Government it would 
not be self-supporting; and‘that by the change all legal means of 
redress would be taken away from them, and they answer that they 
know better, that the Post-office shows them the contrary every day of 
their lives, that as to a deficit of a few millions a year, it is nothing 
compared with the exactions they now suffer, that when they make 
complaints they are treated with more attention and civility by the 
officers of the Government than by the agents of the great corpora- 
tions, and that as to a legal remedy for a delayed telegram or dam- 
aged freight, it is practically worth nothing, and no sensible man 
would ever go to Jaw with a powerful corporation. In short, the 
forgetful part of the community is now making ready to beat another 
retreat, and serewing its courage up to the pitch of going back to 
the very position which the preceding generation declared to be one 
ef the greatest of evils, and into which, it was asserted, mankind on 
this continent had become too wise ever again to fall. 

But the question which every sensible man may as well begin to 
ask himself and his neighbors, is whether American society has not 
reached a point from which there is no further line of retreat— 
whether we are not now upon a live where we must fight out the battle, 
which should have been fought before this, for the maintenance of 
decency, morality, and public and private integrity. Fortunately, 
in the march of recent evils, Government and corporations appear 
too closely side by side to coumtenance the idea of our flying to the 
one as a protector against the other. In public estimation, 
‘‘Government” means unscrupulous politicians, ‘‘ corporations ” 
unserupulous capitalists, and nobody pretends that either can be 
long used merely as an antidote for the other. It is most desirable 
that the public mind should be taught to drop the old idea that the 
Government is a bane and corporations are an antidote, and to shut 
out the new idea that it is the corporations which form the bane 
and the Government which may prove to be the antidote ; and, in- 
stead of these ideas, assume the simple fact that both governments 
and corporations are merely instrumentalities, absolutely essential 
te our modern civilization, but which can be and must be controlled, 
limited, and directed, so that they shall not be detrimental to public 
morality and shall effectively promote the general welfare. 

The lesson to be learned at this time, for it is a lesson which recent 
experience peculiarly teaches, is that neither governments nor cor- 
porations are machines which can be trusted to run alone ; and that 
if society means that they shall be controlled and guided, society 
cannot abandon the control and guidance to paper constitutions 


and charters, or to a class called professional politicians, 
or to another class called kings, emperors, and tyrants. 
| Whenever the public apatby is such that society can 


skulk away from the duties and difficulties of governing, it 
is inevitable that a class of persons will assume control who will 
manage matters exclusively for their own benefit ; and it makes little 
difference whether the place be France or America, and whether 
the class be self-made politicians or hereditary rulers. The great— 
and it is an inestimable—advantage which our country possesses, is 
that our form of government enables society at any time, by peace- 
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ful and constitutional means, without foree, and with a minimum of 
disturbance, to reassume the control of its governmental aflairs, and 
consign its temporary dynasty to the harmless occupations of private 
life. 

Our Government is not an instrumentality which can be adapted 
to the making of shoes at the public expense for the publie feet; it 
is an instrumentality admirably adapted to the making of just and 
beneficent laws, and the thorough and efficient enforcement of them. 
But so lung as a State like Massachusetts asserts the principle of 
prohibition, and then hands over the task of prohibiting to the 
classes that are to be prohibited ; or so long as Congress goes through 
the form of making laws against its own corporations, and then 
practically allows corporations to do what they please with the 
statutes, we cannot delude ourselves into the belief that society is 
really using its own instrumentality of government. Legislation, as 
we all know, is a cheap prescription, generally purchased by a little 
public clamor. But beyond legislation there is work to be done, and 
a price to be paid. Of this we have a striking illustration at the 
present time. Ina previous number of the Nation (No. 411), when 
endeavoring to account for the growth of corporate and the decline 
of governmental power, we asked: ‘‘Is not the United States Dis- 
trict Attorney in each of the two largest cities on the continent a 
comparatively young and inexperienced lawyer, whom no corpora- 
tion would entrust with the control ef its legal affairs, but who is 
entrusted with all the law business, civil and criminal, of the Gov- 
ernment? Contrast the array of counsel in the Crédit Mobilier’ 
Railroad cases—Mr. Curtis, Mr. Evarts, Mr. Cushing, and Mr. Bart- 
lett—with the Attorney-General and his two juniors. Contrast, too, 
the liberal fees that will be paid to these really leading counsel with 
the salaries of the Attorney and Solicitor Generals. Manifestiy, 
society, as represented by Government, is beaten whenever it comes 
in contact with the great corporations, because society has allowed 
these corporations to secure as agents men who can outgeneral, 
outwork, and in any ordinary fight overcome the men who are the 
agents of the Government.” And now we read in the Hartford 
Courant that in the recent argument of those cases, the Government 
lawyers were no match for those retained by the defence ; that their 
tame and incompetent performance “was painful to all friends of 
the Government” ; that it is clear that they will be ‘ ontwitted and 
outgeneralled ” at every point; and that nothing “like a complete 
investigation or a fair trial can be had under the direction of the 
present counsel for the Government.” 
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THE WAY BACK TO SPECIE PAYMENTS. 
NE denunciation of irredeemable paper money during the 
last ten years bas been so loud that it is not surprising that 
some of it should have been baseless or extravagant. The world has 
suffered so much from the substitution for coin of promises to pay 
which nobody was bound to keep, that when we, with all this expe- 
rience before our eyes, determined to enter on the same dangerous 
path, it was not unnatural that many of those who undertook to 
warn us should have occasionally been betrayed into vehement 
exaggeration. Accordingly, a great many of our economists have 
talked as if there was in paper per se some occult quality which 
made it totally unfit for a cireulating medium, and which made any 
resort to it a sure road tonational ruin. It has been even inveighed 
against as a fruitful souree of crime and immorality, and as in fact 
a probable cause of most of our frauds and defaleations. Indeed, 
we have among us one or two economists who have worked them- 
selves up to the point of believing that nearly every evil by which 
political or social life is béset in the United Siates at this moment is 
due to the use of greenbacks. 

Now, the misfortune of this sort of talk is that it diminishes or 
destroys at critical moments the legitimate influence ef those who 
have made it their business to study the financial experience of the 
civilized world, and leads plain people to agree with our friend Mr. 
Boutwell that there is no such thing as a science of fiuance at 
all, and that every government can make its own currency to 
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suit its own fancy, and carry on trade in entire independence 


of the rest of mankind. We are suffering at this momen 
from the effects of this unqualified or extravagant dee! 
tion. The paper money which has been so mueh der 

is steadily rising in value, and, in faet, enjoys the absolutely unpre 


cedented honor of being hoarded by a panic-stricken ¢ 

and at this most eritieal period in our tinaneial history, when a 
single step may take us out of the slough of despond, or sink 
irretrievably, we begin to hear people say that, since 
are so good and so scarce, all we have to do to eure us of our pri 
sent woes is to issue more of ther, and that the * theorists” 
prove as much mistaken as to the effeets of this new issu 

have proved with regard to the effects of the first. 
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Now, the only objection to paper money for which expe 
offers any warrant is the uncertainty which, in the abse 
redeemability in coin, will always exist as to the relation of its 
tity to the wants of the community. Apart from this, it is tl: 
currency possible, inasmuch as it costs little, and is easy of ea 
and it plays a large and daily increasing part in the business « 
civilized societies. In England and America, the two leading 
mercial nations, it plays the leading part. Redeemability in « 
is mainly important, not because of any hidden virtue in ¢ 
any taint of sin in paper, but because it offers the only me 
keeping the quantity of the circulating medium in its proper rel 
tion to the business of the community and to the circulating 
dium of other countries; because, in plain English, only in this was 
do the people retain any control over their instrument of exchange. 
When paper is redeemable, the entire community de 
how much of it shall circulate; when it is irredeemabl 
half a dozen bankers, or a Secretary of the Treasury, or a doze: 
needy and ignorant Congressmen, may decide how much of it shal! 
circulate. When paper is redeemable in coin, if the Government o1 
banks issue too much of it, prices at onee begin to rise, or, in ole: 
words, the country discovers that it has more of the circulating 
medium of the world than it needs or is entitled to. Money then 
will, it is seen, purchase more commodities abroad than at home, 
and, as paper cannot be sent abroad, people carry it back to the 
bank or the Treasury, and draw out gold for exportation. In this 
way the volume of the currency is again rapidly diminished, prices 
fall, and the equilibrum is restored. When irredeemable paper is 
issued and made a legal tender, all the gold in the country, being of 
no further use, is sent abroad and sold, and will never come back 
till room is again made for it by the withdrawal of a portion of the 
paper, or, What is the same thing, by the inadequacy of the quantity 
of the paper in existence for the demands of internal trade. 

Now, it is the opinion of many of the keenest observers at this 
moment, and the facts of financial history seem to justify it, that we 
have gradually gained the effects of contraction by.our astirience 
from all expansion of the legal-tender currency since 1862. That 
is, the growth of the community in wealth, which has been enormous, 
and the increased multiplicity of transactions, whieh has also been 
enormous, have gradually rendered our currency inadequate to the 
transaction of our business, and are producing a steady fallin price 
that of gold included—a fall whieh has been within the last month 
precipitated by the panie. Now, if this theory be sound, all we have to 
do is stand firm, and let the currency alone, and the operation ot 
financial laws will gradually make it profitable to export gold to thi 
country, as, indeed, it is at this moment, and make it profitable to 
keep it here to mect the demands of internal business. Curreney 
enough people must have; and, if they cannot have more green- 
backs, they will provide themselves with gold and silver. This, 
however, will be a gradual process. 
banks, or perhaps for the Government either, to resame specie 
payments the day or the month in which greenbacks touch par, but, 
assuredly, a period of low prices and restricted currency cannot 
last very long without making it as easy for them to pay coin as 
paper, because, when people have become familiarized with the 
idea that nothing is to be gained by exchatging a greenback for 


it will not be possibli for the 
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gold or silver, the danger of a run for coin on either the banks o1 
the ‘Treasury will be over. 

In this state of facts, nothing can well be more mischievous than 
even the sign of willingness on the part of Congress or the Treasury 
to tamper once more with the currency. Mr. 
testion of their legality, highly 
objectionable, beeause they create and keep alive in the public 
feeling of uncertainty as to the future, which prevents the 
and the return of trade to its ordinary 

Claimed, last fall, the power 
ed to “move the crops.” He did issue 
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his ** reset ure, apart from the 


restoration of confidence 
to issue greenbacks 
£5,000,000, 
withdrew them. In other words, he inflated 
currency out of his own head within 
Naturally, therefore, when the 
late panie occurred, on to inflate onee more. If, 
it was argued, he could inflate to “‘move the crops,” he can inflate 
save the banks and the mereantile community from bank- 
ruptey. But he then tctally denied the possession of that discretion 
which he had so lightly used in the previous autumn, and pleaded 
the tee of legal authority totouch the “reserve.” Within two short 
weeks, however, he suddenly disregarded this legal prohibition, and 
is oad $3,000,000 of the “reserve,” and, at this writing, Jeaves it 
uncertain whether he will not issue the whole 844,000,000, thus 
=~ ging the community in doubt as to the future of prices, and 
imul: iting the reluctance toe ngage once more in commercial o pe- 

rations which constitutes the essence of the present panic. Nothing 
could illustrate more clearly the real vice and danger of irredeem- 

able paper money. It is money of which, as we have before said, 
one or a dozen weak or inexperienced or dishonest men can change 
the quantity when they please, thus altering the value of all pro- 
perty and disarranging the financial relations of the country with 
the rest of the world; and nothing could better illustrate, too, the 
necessity of having a cool and proved financial head in charge of 
the treasury of a Government which has any control over the cur- 
rency, cr isin receipt of a large revenue from a commercial com- 
munity, than Mr. Richardson’s performances during the last six 
nonths. 

It is not wonderful, too, in view of the Treasury perform- 
ances, that a ery should be going up he the West, or should 
be likely, as is said, to find vent in Congress in December, 
for what is called “an elastic currency”; or, in other words, 
a currency which somebody can inflate at pleasure. Green- 
backs being scaree and valuable, the West naturally would like 
more of them, and, seeing Mr. Richardson issuing them, thinks 
it would be an excellent idea to start the Government in the busi- 
ness on a larger scale. But there is no such thing as an “ elastic 
currency ” which is neither coin nor redeemable in coin. Elasticity 
is the quality of stretching out when needful, and contracting when 
the need is past. This redeemable paper possesses, but irredcem- 
able paper does not and cannot. Redcemable paper is drawn from 
the banks whenever there is a temporary demand for more currency, 
and the banks are careful not to issue more than is plainly called 
for by the condition of business, and, when the demand is satisfied, 
it goes back again to the banks, either under a prudent restriction 
of discounts or under a demand for gold for exportation. Irredeem- 
able paper once out’ does not go back, and therefore is not “ elastic.” 
There is no use in returning it to the banks; and it cannot be sent 
abroad. So it stays in cireulation, raises prices, and leaves 
the pressure for money as great as ever. In other words, when 
it is stretched it stays stretched. If we only have the grace 
now to let the currency alone,;gold will have to come into circulation 
before long, and then, if there be wisdom enough in Congress to 
order the Government to begin in some.manner, and at some time 
certain, the redemption of their notes in coin, we shall have “ specie 
in, and with them an amount of experience which it 
er be suffered to drop out of mind. But the 
there will be “resumption ” without somebody’s doing 
about it is a curious hallucination. 
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LESCURE’S SAINTE-BEUVE. 
PARIS, Sept. 25, 1873. 
QAINTE-BEUVE holds such a high place in the French litera 


are so clearly destined to survive, that all details 


ture of this 
 eentary, and his works 
concerning bis person and his long career offer a positive aud permanent 
interest. Lately, several works have been published on him: ‘ Les Jeunes 
Années de Sainte-Beuve,’ by Morand ; 

will only notice to-day ‘Sainte-Beuve, from an inedited correspondence,’ 


‘Sainte-Beuve,’ by Jules Levailois, 
by M. de Leseure. This last writer is a sort of literary rafiné, who never 
grasps any vast subject, but is fond of looking into all the dark holes 
of past or contemporary history. He was fortunate enough to excite the 
curiosity and to win the favor of Sainte-Beuve; he is now preparing the 
‘Memoirs of a Political Apprentice,’ and his relations with the great critic 
are only a chapter of the work which he announces. 

The first works of M. de Lescure were a memoir on the once famous 
‘Philippiques’ of Lagrange Chancel, a poetical pamphlet directed against 
the Regent Orleans, and various articles on the too famous ladies of the 
time of the Regency. He sent these to Saiute-Beuve and added a little 
book ealled ‘ Hux et Elles ; Histoire d’un Seandale.’ This last pamphlet was 
a sharp eritique of the revelations made by Madame Sand on Alfred de 
Musset, of the retort of Paul de Musset against Madame Sand (Madame 
Sand’s novel was called ‘Elle et Lui,’ and the reply by Paul de Musset ‘ Lui 
et Elle’). As Madame Louise Collet had seized the opportunity to write a 
sensational book called ‘Lui,’ the publie soon became disgusted with these 
personal revelations, and gave its verdict in the short sentence “ Ni lui, 
ni elle.’ Sainte-Beuve shared this sevtiment, and wrote to M. de Leseure : 
‘“‘T have read your clever denunciation of all the Zui and elle. I have ad- 
mired your sagacity in discerning the true from the romantic, as I know the 
things of that time, and that thing in particular [alluding to the relations 
between Madame Sand and Alfred de Musset] better than anybody, having 
had the honor of being the confidant of both parties.” This was the begin- 
ning of a literary correspondence. M. de Lescure asked Sainte-Beuve to 
help him in his researches on the relations of Racine with an actress, Mlle. 
du Pare, and Sainte-Beuve kindly looked for him among what he called his 
“ Port Royal chips.” Sainte-Beuve helped M. de Lescure again when the 
latter published the ‘Memoirs of Mathieu Marais on the Regency’; they 
both liked these modest wituesses of history whom D’Argenson calls 
“minutists.” “Can you come to me Sunday, at twelve?” writes Sainte- 
Beuve, one day; “I shall afterwards go to my shop (the Constitutionnel) to 
correct proof-sheets; my mind wants some tonic.” He was truly fatigued 
with the great labor he had undertaken, the famous ‘ Causeriesy du Lundi.’ 
A few days afterwards, he writes again to M. Lescure, who showed himself 
somewhat too impatient to have his ‘ Mathieu Marais’ reviewed: 

“Let me describe to you, since you are interested in it, my literary situ- 
ation, not as it is seen from the outside, but as I see it from the inside. It 
would be a great mistake if my friends took me for a personage who has any 
authority, and who holds the rod in the republic of letters. I am, on th 
contrary, dependent upon the public. I regret often not having such mod 
ration in my desires as would make me contented with my poverty, aad 
allow me to choose my boon subjects. I feel like an actor obliged to play 
when he ought to retire, and who sees no limit to his engagement. I wiil 
confess it very low, Iam a little angry; not with the public, which is only 
too good to me, but with society, such as it is, when a man who has been 
working and printing for forty years (it is the exact. number) sees himselr 
obliged to go on indefinitely, and nobody suspects that every week he makes 
a tour de force. . I descend into a well every Tuesday morning, avd I 
only emerge from it on Friday evening at a late hour. I caunot give a day 
to my friends ; I cannot go to the Academy, for want of time. I was asked 
to dinner by a distinguished E nglishman, a member of Parliament, and | 
wrote to him that I could not accept his invitation ; that I was not a mon- 
sieur, nor a a ntleman, but a working-man by the piece and by tlie hour. 
With all this, I enjoy the advantages of my situatien as I suffer from its dis- 
advantages. I have no remorse ; “T break through social exactitude and reg 
ularity, and ‘sometimes through politeness, in the rudest manner, and I do 

what the working-men do on ‘the day they are paid: when I have a quarter 
of an hour, I amuse myself.” 

There is, perhaps, a little want of dignity in such complaints. Many a 
man has worked as hard as Sainte-Beuve, aud has never accused society. 
Physical or mental labor is the common lot of humanity. Sainte-Beuve 
really thought that the state owed to a man of his eminence something which 
would give him otium cum dignitate, such as a senatorship. Some time 
afterwards we find him quite angry with his young friend for having written 
a severe censure of the heroes of the French Revolution in his ‘ Panthéon Ré 
volutionnaire démoli.’ This book had been highly praised by Veuillot, the 
head of the Clerical party, in a letter sent by Veuillot to M. de Lescure, aud 
shown in confidence to Sainte-Beuve. Veuillot’s letter seems to have put 
Sainte-Beuve quite beside himself. He defends Lafayette and Bailly and 
Madame Roland ; he accuses Lescure of injustice, of falling into the common 
error of confounding what ought to be kept separate. “I declare to you in 
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my soul and conscience, you have not spoken of the men of those times as 
they cught to be spekea of. France needs 
committed wrongs. <A nation which goes on its way tov 
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not to repent, even if she has 

wards its destiny 

What would Sainte- 

Beuve have said if he had seen the Commune and witnessed the execution 

of his friend Bonjean, and been obliged to turn back to the dynasty con- 
demned in 1729 and in 1830? 

It was still some time afterward 


must not repent. Nothing is so implacable as history.” 


s that Sainte-Beuve was named a sena- 
tor. M. de Lescure himself accepted an office in the home department, which 
placed him in constant communication with some of the most important per- 
sonages of the Empire, and he became also one of the confidential friends of 
Princess Mathilde, who had taken upon herself the patronage of the men of 
letters and of the artists. ‘“ We both,” said M. de Lescure, in alluding to 
these new circumstauees, “thought ourselves happy for a little while, and 
afterwards how often we both regretted the time when we were so unhappy.’ 
The melancholy of Sainte-Beuve appeared almost as soon as he had entered 
his political fetters and ceased to be a mere journalist. 
his maiden he Senate in the year 1866, on the question of 
literary property. The Empire was still in its full power; but the Mexican 
campaign and the triumphs of Germany had thrown a shadow over the 
glories of the Crimea and of the Italian campaigns. Sainte-Beuve was a 
strong advocate of authority. He would have liked the Emperor to be the 
Louis XIV. of a new dynasty. His liberalism only revived in whatever 
touched the clerical question ; he made two speeches in the Senate on the 
question of primary education, and, in the face of the bishops, he defended 
the university aud the principle of lay education. One of his colleagues 
brutally interrupted him with these words: “ You were not seut here for 
that.” Sainte-Beuve was painfully sensitive, and resented this insult too 


Sainte-Beuve made 
speech before t 


keenly. He would not be leoked on as a mercenary senator who was paid 
to vote with the Government. From that moment he began to be uneom- 
fortable. He defended in the Senate the liberty of the press na art 1265 ; 


spoke again in favor of the university ; in his letters shows himself uneasy 
“‘T aim not a doctor, I am a part of the malady; I am a 
little alarmed, and I complain. I am like a man who feels the fever com- 
ing. Many feel like me.” He complains of the Government, he complains 
of the nation. “ This nation is not reasonable. The same men who would 
be the first sufferers if the nation followed their lead, and who have suilered 
once before, begin the same game over again. We pay ourselves with 
words.” 

Sainte-Beuve did not believe that the men who had been the supporters 
and framers of a dictatorial Empire could be good leaders in a liberal Empire, 
and he was afraid of the sterility of the country, of the absence of new men, 
of new political leaders. “The feeling and the consciousness of a great force 
and of an immense popularity had produced a general neglect of individuals, 
taken one by one.” He calls the Emperor “ the head of bronze,” and asks 
what there is in it. Napoleon, who lived in a land of dreams, was, so to 


speak, hedged in by all the men of the 2d of December, and the publication of 


the papers found at the Tuileries has shown that the Governmeut’s largesses 
to letters and the arts were directed by those men into the most ignoble 
hands. Sainte-Beuve was a senator, but he had no influence. He writes 
once to M. de Lescure : 


“‘My dear friend, yon are near to the most powerful minister (Rouher). 
T do not leave my room; but [ look out, and | hear and I observe. Teil 
your minister that, if nothing is done, all things are rapidly dissolving, and 
then everything will be at the mercy of the first event. Do not shake your 
head and smile, and seem reassured ; all the powers which have fallen hs 
done so till the eve and till the very morning of their fall. The Empire is 
very sick... . How, after the period of glory, have we entered the period 
of contempt? Why not boldly name a constitutional cabinet? I would not 
have advised it a few years ago; but now, it is perhaps our salvation. And 
let us quickly renew the Chi amber, which is worn out, and which no longer 
feels the current of public opinion. In one word, to act, to act is the im- 
portant thing.” 


M. Rouher alone read this letter, and said not a word in answer. M. de Les- 
cure compares him to the Duc de Guise, who threw away at Blois a letter 
informing him of his projected assassination, saying: ‘‘ They would not 
dare.” 

After he had left the Constitutionnel, Sainte-Beuve had ponies his 
‘“Causeries’ in the Moniteur Oficicl, The managers of this paper, which 
since 1789 had received the communications of all governments, had a quar- 
rel with M. Rouher, and lost their privilege. A new Joummal Officiel was 
created, and the Minister asked Sainte-Beuve to remain on his staff. Sainte- 
Beuve refused, aud, to show even better his independence, he went over to 
an Opposition paper, called the Temps. This was thought scandalous, and 
Sainte-Beuve fell into open disgrace. Princess Mathilde, however, did not 
abandon him, though she scoldel him a little : 
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‘Your eminent minister,” writes Sainte-Beuve to M. de Lescure, © sacl 

‘time ago that I was a man whe could net be lived wit! Ite must 
think and say it ail the more now. Ile does not understand, with all | 
talent, what a man of letters is; with such aman the dignity of s 
(since it is a dignity) is only an accident, a noble and useful accident, 1 
essential when it arrived (as L was overworked), but something wh dows 
not touch the vital principle and the vital nerve. The official pap 
has been reconstituted, may please others; [ decided from the first rt 
to enter it: I have opinions, convictions, and, on some points, they are deep 
and tierce.” 

Sainte-Benve did not long survive this rupture. win towards t! 


end, sent cards to M. de Leseure, with words of encouragement, while he was 
His funeral took place on the 13th ¢ October, P2695 th 
was followed to his tomb by Madame Sand, by Dumas the father and 
Taine, by Prévost-Paradol. He 


able events, which brought the Empire to an inglorious end, before the sie 


himself slowly dying. 


Dumas the son, by fell before the | 

ot Paris, before the Commune. He was conscious of the coming da 

but he did not witness the catastrophe. His glory would be more pure 
if he had remained to the end a mere * man of letters"; his place was 


among the members of an obedient senate. His natural love of truth saved 
him from servility, and he vindicated to the end the rights of free thor 


of science, of philosophy. 


Correspondene 


THE FINANCIAL FUTURE. 
TO THE EPtTorR OF THE NATION : 
Sir: Writing upon finance is a good deal like the crackling of thi 
under a pot, without, as Seott in another connection pithily obsery 
ing any such useful purpose as the boiling thereof. Still, there is ene po 


of view which may be instructive. It is safe to say that there are not ten 


men, perhaps not two men, in the country who would agree as to the details 
of a scheme for the management of our currency. As you justly say, the 
advocates of eine poor contraction, of free and restr 
nes and national-bank currency, 
prets every event as conclusive in fay 
question that such artificial and complex machinery will never regulate 
itself, and as little that with the extensive and powerful private interests at 
work it will never, under the present system, ie regulated in the interest ot 
the whole country. The other dsy I met our Vice-President in the ear 
and heard a plan which he had thought out to his own satisfaction as full; 
adequate to the case. L evaded comment by saying that the dificulty was 
much less what to do than how to get it done—an objection of which he w 
obliged to admit the force, aud, moreover, that it was not provided for in his 
plan 

What would become of an army in which all the officers and half the 


ected banking, of 
are equally ardent, and each int 


vy of his own theory. There can bet 


privates had independent plans of campaign, and 
them in practice? It is necessary to give one goneral-in-chief the absolute 
command, and, when he fails, to try another. 

sued during the war, and, blundering and cost; 


claimed the right to put 


This is the method we pur 

is it was, I venture to say 
that no government or people on earth could, from a time of peace and the 
entire absence of military organization or recognized military talent, have more 
quickly found and applied the right man. 
analogous. 


The financial situation is exactly 
e trusted with the initiating power, sub- 
ject, if you please, to the control of Congress, and ultimately of the country, 
and when he fails another must be tried. Of course, if the process is not to 
be infinite, it must not be at random, but with a training-ground like a 
battle-field, on which the claims of aspirants may be developed. The chivi 
financial officer of the Government, the Secretary of the Treasury, is th 
mind, and Congress is the training-field on which the battle must be fought 
out. It is no matter whether the system is English or Mongolian; whether 
it is unconstitutional (which it is not), anti-republican, or anti-American ; 
whether the traditions of Congress or the interests of the lobby are opposed 
to it. It is the only way, and the-one haven which the country, when suffi 
ciently tossed with financial tempests, will ultimately be obliged to seek. 

G. L. 


Some one mind must b 


Bostow, Oct. 11, 1873. 


THE COST OF CARRYING GRAIN—ON 
To THE EpItor OF THE NATION: 


PAPER. 


Str: Pending the calling of another mecting on the “ Transportation 
Problem,” to inform us with whose money that great freight railroad to 
Chicago is to be constructed, it may do some good to lay before the public 
an illustration of the reckless and extravagant way in which this matter is 
discussed. 





The 


\ prominent speaker, at a recent meeting for the discussion of the cheap 


transportation question, is reported to have said that the freight on grain 
from Chicago to New York must be reduced to 14 to 16 cents per bushel. 
Now, let us endeavor to ascertain by reference to the results of experience 
the probabilities of reaching ‘‘a consummation so devoutly to be wished.” 
le nearest approximation to * freight” road of which we have the 
data is that of the Philadelphia and Reading Railroad Company. whose 
sworn report to the Auditer-General of Penusylvania, for 1872, furnishes the 


i 
following facts, Viz. : 


$34,236,175 28 
20,342,169 00 





The cost of the road and equipment is represented by capital stock...... 

And by bonded aud other debt P 

octal 6066 ows ° ‘ or Caxias bs nesta $63,578,344 28 

.. 6,927,685 tons. 

. 2,891,400 
1,162,571 


The tonnage for the year in tons of 2,000 lbs., was of coal.... 


Iron ore, stone, merchandise, et 
Company's materials, passengers, baggage, etc. 


Total .. «. 10,981,657 tons. 


Not including taxes, rents, interest, and cost of renewing rails, the prox- 
mate average cost per ton per mile to transport freight other than coal 
was 98, of a cent, and the cost per ton per mile to transport coal was ios 
of a cent. 

The grade of this road is with the load going to tide-water, so that it is 
a locomotive can take down as many loaded cars as it can take 

It would be impossible to construct a line from Chicago to New 
About .7_ of the tonnage of the road 


said that 
back light. 
York having such advantage of grade. 
is coal, and the cost ef transportation has been reduced, it is believed, to the 
lowest possible limit under ruling rates for labor and materials. 

Excluding the odd | 3, of a cent per ton per mile, and assuming that 
wheat can be transported as cheaply as coal, let us see what it would cost, at 
the rate of 3 of a cent per ton per mile, to transport a ton of wheat from 
Chicago to New York. 

The distance is (in round numbers) 1,000 miles; *¢ of a cent per ton per 
mile for 1,000 miles equals 37 50 per ton through. At 60 pounds per bushel, or 
331; bushels to the ton, $7 50 per ton is equivalent to 22'3 cents per bushel. 
To reduce the cost of transportation to 15 cents per bushel, the cost per ton 
per mile for labor and materials must be reduced one-third ; i. e., the $3 per 
day man can be paid but $2, the $1 50 per day man but $1, and so on. This 
might be done, perhaps, if there could be a general return to ante-bellum 
prices, but otherwise not, as those who supply the labor and materials com- 
posing the cost of transportation could not submit to such a reduction 
unless their warts could be supplied at corresponding rates. In this fall 
in prices, grain would of course be included, and thus the reduction would 


bring no benetit. 
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Notes. 
(| P. PUTNAM’S SONS have in press ‘The Challenge Cup,’ a nautical 
¢ poem descriptive of the five races for the international cup of 1851, won 
by the yacht America. It will be illustrated with photographs of the con- 
testing yachts and diagrams of the races, and will make a handsome quarto 
volume.—On Tuesday, the 21st instant, there will be dedicated at Lafayette 
College a new building erected for the Scientific Department, and called 
Pardee Hall, after the founder of that department, Mr. Ario Pardee. The 
cost of this edifice exceeded $250,000, and the greatest pains appear to have 
been taken to make it commodious and attractive. A.D. F. Randolph & 
| Co, have in press Dr. Samuel Irenzeus Prime’s new volume of Continental 
travel, entitled ‘The Alhambra -and the Kremlin—the South and the North 
of Europe.’ 





—A reader of the Nation having lately asked of us a reference to some 
authoritative statement of the height of Napoleon I., we present the follow- 
ing extract from M. de Bourrienne’s ‘ Memoirs of Napoleon Bonaparte’ (vol. 
i., p. 7, English edition ; Glasgow: Blackie & Son). Bourrienne was a fellow- 
student with Bonaparte at the military school of Brienne, concerning which 


| Marshal Ségur, when Minister of War in 1783, made this record (MS. Coll., 


It must be borne in mind that we are not now discussing the cost of | 


roads or providing for dividends on stocks, either watered or representing 
merely the actual expenditure to construct the roads they represent ; that is 
another branch of the subject, affecting another class of interests—a class, 
however, which must be recognized before the coveted “ freight road” can 
be built, and a fair allowance for which must be added to the 22'3 cents per 
bushel to compensate for use of capital, risks, taxes, renewal of rails, ete. 
The lowest contract rates for the transportation of coal in large quanti- 
ties, by rail, of which we have information, are those of the Erie Railway 
Company, which average fully 1! cents per ton per mile, exclusive of the 
cost of loading and unloading. 
bushel of 60 Ibs. for 1,000 miles, 
he cost per tou per mile, for freight carried by the Pennsylvania Railroad 
Company in 1872, is reported to the Auditor-General of Pennsylvania as hav- 
5 


ing been 886 of a cent, equal to $3 26 per ton for 1,000 miles, or 26.55, of a 


cent per ‘bushel of 60 Ibs. The tounage of that road is given as 7,844,779 
tons for 1872, and its capital and debt, representing the cost of the road and 
equipment, as $26,000,000. 

Referring to the experience of a company transporting large quantities of 
eoal by water, we find that the Delaware avd Hudson Canal Company, 
which last year transported 1,400,000 tons, nearly, over its canal, is now 
paying its boatmen 90 cents per gross ton for 103 miles, exclusive of loading 
and unloading. equal to 833. of a cent per ton per mile, or nearly 2215 cent, 
per bushel of 60 Ibs. for 1,000 miles. This sum simply pays the boatmen’s 
wages and running expenses, together with the repairs and wear and tear of 
the boat. It affords nothing for interest on cost of canal or for canal repairs 
aud superintendence. 

In view of these facts, we think it may reasonably be inferred that it will 
years before the east of trausportation of a bushel of wheat from 
Chicago to New York can be recuced as low as 20 cents, mach less to 14 


M. D. 


This is at the rate of about 45 cents per 





art. School of Brienne): “ State of the king’s scholars eligible from their age 
to enter into the service, or to pass to the school at Paris; to wit, M. de 
Buonaparte (Napoléon), born Aug. 15, 1769, in height 4 fect 10 inches 10 
lines [5 feet 614 inches English] ; has finished his fourth season, ete.” It is 
clear that the translator, in reducing the French to the English measure, has 
made an error, as the result gives a stature not noticeably short. The old 
French foot was nearly the equivalent of 1:056 English feet; there were 
twelve inches to the foot, and twelve lines to the inch. This ratio shows the 
height of the Little Corporal to have been only 5 feet 2-7 inches, which 
answers very well to the common idea of him. 

—Some complaint has been made because the Metropolitan Art Museum 
just opened offers but one free day to the public, instead of several, or 
instead of being wholly free. That the public has no reason to be dissatis- 
fied with the present arrangement, however, a glance at the finances of the 
institution will show. It has, with the exception of the sale of admission 
tickets, absolutely no source of revenue with which to defray the charges 
for rent, heating, watching, and fire insurance (a very heavy item). The 
fitting-up of the Museum, the purchase of cases, ete., required a latge outlay 
of money; and, up to this time, the whole expense has been borne by the 
subscribers, with the exception of $15,000 appropriated by the Board of 
Apportionment, but expended almost in advance in preparing the new build- 
ing. In like manner, the paintings of the old masters have been purchased 
out of the funds subscribed for the establishment of the Association, while 
the greater part of the modern paintings and art-objects lent to the Museum 
for exhibition belong to members of the board of trustees, some of whom 
were amongst the most liberal subscribers to the original fund. The public 
can hardly expect these gentlemen to go on for ever emptying their pockets 
and, even more liberaily, bestowiug their time on the enterprise—how liber- 
ally, only those know who have been intimately connected with it. There 
are other citizens of equal means, and not more actively engaged in busi- 
ness, Who may properly be urged to share the generous burden, and hasten 
the time when the directors of the Museum can make it, as they would 
have it, practically free to all. The city authorities are lending their hearty 
co-operation to the erection of the permanent buildings in Central Park, but 
it must of necessity be several years before they can be made ready for 
oecupation. Meantime, the temporary quarters on Fourteenth Street can 
be turned to excellent account as an educational storehouse, if the needed 
support is forthcoming. We doubt if it is generally understood that the 


Cesnola Collection is still the individual property of one of the. trustees of 


the Museum, whose prompt and generous action secured it for this country. 
Yet such is the fact, and very little progress has been made towards raising 
the amount required to repurchase it, although the relinquishing of such a 
prize is not to be thought of, and the Museum should by all means be 
enabled to avail itself of the further discoveries of General di Cesnola in the 
same line, he having returned to his excavations in Cyprus. 


—The first art college established in an American university took being 
on the 18th ultimo, when a Fine Arts Department was opened at Syracuse. 
Two courses are organized at present, architecture and painting, with which 
the faculty will undoubtedly find their hands full; sculpture is not yet 
talked about, nor is room made for any fine art addressed to the ear, except 
“elocution.” The scheme, thus restricted to principles of design, includes 
those studies which give scope and intelligence to design, such as chemistry 
aml photography, mathematics, history, eestLetics, and languages. It is truly 
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cheering to be promised a breed of artists who shall not be remarkable for 
complete ignorance of things connected with a liberal education, and Syra- 
cuse is invoked by a quack-ridden world to make a'l convenient haste in 
supplying a few practitioners with brains developed all around, like 
the great Italiau painters, or, failing that, to produce a man eapable of putting 
up a simple iron building on Broadway without auy solecisms. The architee- 
tural course, we are a little surprised to observe, seems to start upon a 
German basis, no.consciousvess being betrayed of what we take for a proved 
fact, that the literary sinews of architectural study are in the French 
language par excellence ; the Freshman, Sophomore, and Senior years are to 
be passed, it seems, without any French, the lessons in which tongue only 
occur two or three times a@ weck in the Junior year. <A corresponding 
hesitation in adopting the fruits of French study is seen in the painting 
course; and we imagine the college will find this attempt to pursue art. 
culture with economy of French to be a little like trying to climb a 
mountain with economy of air. The whole experiment, however, is a 
povelty. It will be watched with deep interest; and we think it not un- 
reasonable to hope that, especially in the department of architecture, some 
solid results will follow upon skilled training; it is, of all the arts, most like 
a science, and has the largest ingredient of caleulation and common sense. 
In painting, the institution will have, if it succeeds, a yet greater and 
more unexpected triumph. Though we have not a grain of faith in the 
divine ignorance of the artist as a condition of the sublime, yet we wait for 
the issue here with some little shade of scepticism which we shall be glad 


to see the future remove. Pedantry, dear to science, is most insupportable 


those of 


in art, aud nothing would be gained by the bursting upon the world of 


numerous painters always ready to execute as it were prize poems with their 
brushes. American youths, as the practical comparison with foreign schools 
will show, are fully as apt in design as those of any country. It remains to 
be seen whether rigid college study is the due prepara'ion for an exquisite 
art-sensc—a preparation which is not 8» much like hammering to a highway 
as like sunshine to a plant. Tieing the mind to the diffieu!t esthetic thread, 
so elusive and so hard to trace. is what we take to be the true method in art- 
study, not confidence in rules, which Jeads to a bad state of intellectual re- 
pose. The successful European schools depend above all upon the personal 
magnetism of the great artists who conduct them. It is surprising how 
adroitly these men of genius shun the college tendeucy to rest in pedantry, 
precedent, boredom, and ennui, They watch their classes with pride and 
care, in the hope of founding a propaganda, working for nominal salaries, tu the 
‘detriment of their personal affairs. The art-idea springs up quickly between 
them aud their pupils, as a language springs up between babe and nurse. 
There are not observable among the professors ab Syracuse men who have 
made a mark in the practice of art, but doubtless they are selected for their 
competency. We observe wit) admiration that landscape and portrait are 
taught by one gentleman, irresistibly carrying the thoughts back to Titian, 
the last painter known to bave excelled in those branche; equally. The 
Dean of the Faculty is George F. Comfort, A.M., anu euthusiastie stucent of 
wsthetics for many years. To him and his fellow-professors belongs the 
critical task of proving what has not yet been proved: whether a college, 
that capital machine for teaching a science, is a good machine for teaching an 
art. 


—The discussion of “ Darwinism” by the Philosophical Section of the 
Evangelical Alliance, if not brilliant, is in some respects satisfactory. It shows 
that the divines are beginning to perceive what they ought to deery, and 
what not. When President MeCosh declares *‘it is useless [he might have 
said foolish] to tell the younger naturalists that there is no truth in the 
doctrine of development, for they know that there is truth, which is net to be 
set aside by denunciation” ; when he intimates that religion may have neither 
title nor interest to insist that species have not developed from other 
species, in an advance from age to age, from lower to higher forms—and 
by his silence leads us to infer the same of science ; and when again such 
a champion of orthodoxy as Dr. Hodge, of Princeton, pertinently affirms 
that ‘‘the great question which divides theists from atheists, Christians 
from unbelievers, is this: Is development an inte!lectual process guided by 
God, or is it a blind process of unintelligible, unconscious force, which knows 
no end and adopts no means?” we may safely conclude that the time draws 
nigh when scientific hypotheses of the origin of species will be left to stand 
or fall upon their own merits, or at least be denounced with discrimination 
and some regard for the consequences. Dr. Hodge got his answer from a 
divine of his own denomination, who is also a botanist, a Rev. Dr. Brown, 
grandson of the doughty John Brown of Haddington—whose praise is in all 
the Ca'vinistic churches. He informed the audience that he unhesitatingly 
accepted the theory of development as a working hypothesis, and succinctly 
gave the reasons for doing so; and that he none the less held ** the views ad- 
Yanced in the Shorter Catechism issued by the Westminster Assembly of 
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Divines,” enumerating the thirteen principal points in suecession, adding 
that, while he did not hold “that God created all things out of nothing in 


‘Topment 
the abandonment of that dogma. 


the space of six days,” the dev doctrine was not 


rP<znoncil!) 
Tes OTISTOLE 


Finally 


, he ventured to anticipate ‘*t 
the confirmation or 


ment will 


general adoption of the hypothesis of develoy 


beneticial influence on relis 
The only note of a contrary tenor, so far as the daily report shows, ¥ 


ultimately exercise a 


from Dr. Dawson, who appears still to hold that the Darwinian theor) 


m 
cally leads to atheism; that, “as regards varieties, Darwin is we!l enou 
but, as regards species, I dou’t believe in it, because it comes in contact with 
the Bible.” 


As to natural selection, “ 


He has to draw the line somewhere, so he draws it at species 
it is not science at all—only a bad philosophy 
This is said of what an older naturalist (as quoted in another article, in 
which we have already referred to Dr. Dawson's view) declares to be neith 
a theory nor an hypothesis, but the expression of a necessary facet. 
—The Saturday Review has collected a number of 
mundane affairs made by well-known characters which 
verified by the event, and suggests that a general collection of such prophe 
cies might be brought together in a book, to be ealled * Secular 
Fulfilled.” Arthur Young, like Rousseau, predicted the French Revolut 
(which Dr. Moore, the author of ‘ Zeluco,’ who travelled in France just before 
its outbreak, did not foresee at all), Lord Chesterfield made the same prophecy 
Most remarkable ot 
all, Heine predicted not only that France and Germany would tight, but 
that France would be utterly put down ; that the line of fortifications which 
Thners was at the time of the prophecy building around Par 
the capital a great hostile army whieh would crush the city, and th 
Communists would some day get the upper hand in Paris; that they wi 
strike in a spirit of fiendish rage at the statues, the beautiful buildings, and 


Cobbett predicted the secession of the Southern States 


is would draw to 


all the other tangible marks of tho civilization they sought to destrey ; and 


that they would throw down the Vendome Column. As the Saturday Revie 


points out, these predictions, though they seem almost a proof of insp 
tion, are really only remarkable evidences that the men who made therm 
thoroughly understood the strength of certain tendencies of their ti 


There are always a number of men in every generation who have this gift of 


prophecy, which seems to the vulgar mind miraculous now, just as the pre 





, 
diction of an eclipse seemed miraculous in the days of Columbus. In th 
early ages of the world, the gentlemen who had this gift went about 
litting up their voice and prophesying, or delivering oracles, or u 
their voices to the lyre. Now, as the Saturday Review points out, they edit 


vaticinate 
explicitly, than Jeremiah or Isaiah. They do, indeed, interfere more directh 


newspapers, and more voluminousiy, more contideutly a 


than the early seers in the daily lite of their fellow-citizens ; but they also do 


it more beneticently i 
duced by the efforts of the Werld and the Evening Mail. We may notice 
also, the fact that the Liberal Thinker prophesied, two years ago, j 
ent financial difficulties, and even was able to predict 
Northern Peeilie bubble. George Francis Train pre 
circumstantially. An almost equally interesting 
made of unfulfilled prophecies made by men of real 


, as in the recent instance of the depression of gold, pro 





the explosion of the 
: ‘ 
lieted both even more 


tion might be 


colle 
sugacity—as, for in 
stanee. tie he United States could not keep together more tl} reners 
stance, that the nitea States could not Keep together more than a genera- 
, 


tion (which, if we remember right, wes the priv 


the elder 


ately expres ed opiplion of 


Adams); that gold would never fall below 150, which was the 


belief of a number of prominent financiers in this country a few years ago, 





and so on. The failures well as the successes ean be explained on 
rational principles—they being generally caused by forgetfulness of some 





general teudency which, after the event, is manifest enough. 


—It seems a little singular, considering what a geniel disposition we gen 
erally exhibit towards foreign cele}nities, that Mr. Gerald Massey's arrival 
on these shores has attracted so little attention, 
not know who and what Mr. Geraid Massey i 


The public, perhaps, doe 


linyt yiaintc anerht \ 5 
+ VULCePM ALLY OULNHT tO hKilow, I 


we way rely upon the glowing account of him lately 


given in the column 
of the World by one Byron Webber, who wrote to herald his arrival. Mr. 
Massey is a bard who, as early as the fiery days of 1342, in the pauses of the 
contlict between might and right, compelled men to listen to his burning 


hh 


words, and gaye evidence that beneath these there were depths whereof his 
rivals gave no hint. In 1351, Dr. Samuel Siniles placed a high estimate upon 
his work, but Mr. Webber doubts whether Dr. Smiles “bad even an 
approximate conception of its potentiality.” Besides this, he is a Quarterly 





Reviewer ; he has triumphantly solved the mystery of Shakespeare’s son 
nets, “and his place among the English essayists is by the side of Lamb and 
Haziitt, and Maca lay and Ruskin.” Mr. Webber says that, ‘just to begin 
at the beginning,” he will mention that Mr. Massey was born at Tring, 


in Hertfordshire, in 1828. Fortunately for the world, he had a hard life 


as a child, and burst into song at the age of nineteen. 


The tyranny he 





The 


had undergone and wit da 1 errand-boy, Mr. Webber says, gave a 
political | to | wd he became a bard of the people—a Red 
tepiblic nda Chi in Socialist. This was in the fiery days of 1848. 
~ i ' ‘wle with Mr. Massey for many years, till one day a 
hap re d. One wet morning, as Mr. Hepworth Dixon, editor 
of the Atheneum, was walking along Gray’s [yn Lane, he saw ina window 

a copy of paper called the Red Republican, the letters of the heading, 


most vigorously and artistically drawn by W. J. Linton, being composed of 
dage pikes, and sp These implements of death so fascinated Mr. 
Dixon that he stood in the wet, bis eyes riveted upon the sheet (edited by 
Julian Harney), and in the last corner of the last page he found a poem 


S illed 
with the 


The the 


glowing words: 


Song ot Red Republican,” by Gerald Massey, beginning 


* Fling out the red banner, its fiery front under 
mie gather ye, gather ye, champions of right! 
nd roll round ihe world with the voice of God’s thunder 
The wrongs we've to reckon, oppressions to smite. 


for Mr. Massey; for Mr. Hepworth Dixon had dis- 
covered a new poet, and when ‘ Babe Christabel and other Poems’ appeared, 
he blazoned forth the faet to the world in seven columns of the 
Donglas Jerrold also reviewed * Babe Christabel’ enthusiastically in Lloyd’s 
Mr. Massey however, unfortunate in his publishers, and 
his being a Spiritualist was against him; but his acquaintance with Mr. 
Dixou ripened into close literary friendship and association. He joined the 
staff of the nd “for about ten years of Mr; Dixon’s editorship 
wrote reater part of the reviews of poetry which appeared in that jour- 
ing which he received from Mr. Dixon 
* Be just; 
Mr. 
Ile has for some time 


This was a fortunate day 


Athenvum. 


Newspaper. 


was, 


Atheneum, a 
the ¢ 
The 
deserve they were, 
but sling him up.” 
engaged on what he hopes to make his magnum opus. 
past * 
meaning 


nal,” instructions as to review 


to be written in letters of gold; be generous ; 


when you do find a deadly ass, Massey is now 
been diving down to the origin of symbolism, and making out the 
f the Ile finds that ‘a great deal supposed to be lost 
can be reidentified, and thinks he has touched bottom in the fore-world, 
and found a bit of ‘nt which must have been laid by the earliest 
thinkers who created the The title of the book is to be ‘ Myths and 
My Iuterpreted for Men Recent writers, Mr. Webber says, whe 
have been exulting in the supposition that Mr. Massey’s republican and revoe- 
lutionary ideas have , know nothing about the matter. Of course 
» go over the old ground of 1848; but his future work is 
“as twenty-five years of grasp- 
at time is bound to make it.” 


myths.” 


pavemé 
myths.” 
sterics 





he is not likely t 
likely to be as much stronger than the older 
ing, intensifying rootage during th 

—Perhaps 
lation 


some of our readers who recall a notice of an anonymous trans- 


from the Persian of Omar Khayyam iuto English verse which ap- 
peared in our columns rather more than two years ago (in No. 322), may 
care to hear that copies, at that time very scarce, are now to be had from the 
publisher, Bernard Quaritch, Piccadiily, London. A third edition of this re- 


markable poem has been issued. On comparison with the second, we find 


certain verbal changes, most, though not all, being improvements. The 
arrangement of the quatrains, teo, has been slightly altered. A certain num- 
ber have been omitted; for instance, those numbered XIV., XXVIII, 
XCIX., CVII. Of the alterations, this may serve as a sample; it is Ne. 
CVI. in the old edition, where it read as follows: 
“Oh! if the wor'd were but to re-create, 
Th it we might catch ere closed the book of fate, 
And make the writer on a fairer leaf 
Inscribe our names or quite obliterate! ”’ 
which, as amended, stands : 


* Would but some wingéd angel ere too lateyj 
Arrest the yet unfolded roll of fate, 

And make the stern recorder otherwise 
Enregister, or quite obliterate! 


This is hardly an improvement. 

No, XLLX. 

‘**A moment's halt—a momentary taste 
Of Betne from the well amid the wasrte- 


And lo! the phantom caravan has reached 
The Noruine it set out from—oh! make haste! 


Anotha case of change without bettering 


this version of of the former edition : 


is in 


As it stood it was much more impressive ; it then ran: 


**‘One moment in annibilation’s waste, 
One moment of the well of life to taste— 
The stars are setting, and the caravan 
Draws to the dawn of nothing—oh ! make haste!” 
We may, however, admit that these are improvements if made, as 


they ap- 


pareutly were, in order to bring out more clearly and exactly the meaning of 
the original, even with a consciousness of diminishing the beauty of the 
| ima 
“he yost iwtable ef recent Italia ublicatiops is certainly Gen. Li 
Phe inost not eof recent [tahan puvucatiobs is ceriainiy Gen. La 
Marmo ‘Un po’ pit di luce sugli eventi politici e militari deil’ anno 1366.’ 
We purpose reviewing it hereafter at some length, and need enly remark 
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the product of the wouuded susceptibilities of the author, 


is 


not 


that it 


which 


now 
have been spared by the Germans, and that in his attempt to 
throw light on the events of 1265 and vindicate his generalship and his loy- 
alty at Castoza, he publishes private letters and telegrams which will render 
it ‘ly difficult for some of Italy’s representatives to remain at or to 
return to certain foreign courts. The battle of Custoza and the preliminaries 
of the war of 1365 have also been treated in a very thorough and painstaking 
manner by Captain L. Chiala, the last part of whose work (‘ Cenni storici sui 
preliminari della guerra del 1855 e sulla battaglia di Custoza’) appeared just 
r La Marmora’s pamphlet. The high praise which the ‘Cenni storici’ 
has received is qualified by doubts as to Chiala’s accuracy in computing the 
number of troops on either side, and the losses; the disparity of forees having 
probably been in favor of the Italians and not of the Austrians, as he repre- 
Perhaps we should say his method is questioned rather than his ac- 


extrem 


eC 


aite 


sents, 


| curacy, for when we come to the actual numbers engaged, the defeat cannot 


| 


| Casati’s ‘ Treviglio di Ghiara d’Adda e il suo territorio.’ 


| common order. 


be called ingtorious for Italian valor. The previous stage in the liberation of 
the peninsula has been treated in a new Life of Cavour, which was to have 
been published October 1, the day of the unveiling of the Cavour monument 
at Turin. The author, Massari, was an intimate friend of the great premier, 
and formerly editor of the official Gazzetta Piemontese. The biography has 
been written with some reserve, out of regard for the living. Von Treitschke’s 
‘Count Cavour’ has been translated into Italian by A. Guerrieri-Gonzaga. 
Prof. Angelo De Gubernatis appears once more as an industrious and learned 
archeologist in his popular account of Indo-European funeral rites (‘ Storia 


popolare degli usi funebri indo-europei’). An Eastern sketch-book 
(‘Ricordi d’architettura orientale, presi del vero’) by Giuseppe 
Castellazzi, a meritorious pupil of the Academy of Architecture at 
Venice, gives the fruitful results of a year’s excursion among 
Oriental monuments, in lithographic drawings from the author's 
own hand. An interesting monograph on one of the most eventful battle- 


grounds in all Itaty, perhaps in Europe—Treviglio and the adjoining terri- 
tory, in which every village has given a name to a battle—is Dr. Carlo 
Higher up on the 
river Adda is Sondrio, the headquarters of the Italian Alpine Ciub, of 
which a learned committee has prepared a ‘ Guide to the Valtellina and its 
Miveral Waters,’ with historical and scientific notes, making a work of no 
A somewhat ponderous but valuable and not uninteresting 


contribution to the early history of Genoa is Giacomo Lumbroso’s ‘ Sulla 


| Januensis civitas, recails the Anglicized form of “‘ Janway” 


| einigration. 





storia dei Genovesi avantiil MC.’ The mention in it of a public seal stamped 
for “‘ Genoese ” in 
use as late as the time of Henry VIII. (v. p. 337 Nation, vol. xii.) 
Finally, we may notice the publication at Rome of a weekly Giornale deile 
Colonie, whose establishment marks the extent and importance of Italian 
It is a singular fact that whije the growth of the German 
marine is direetly traceable to emigration, particularly to the United States, 
Italy has no corresponding advantage to show for peopling other lands. In- 
deed, her commerce has gained no appreciable development from the opening 
of the Suez Canal and the piercing of the Mt. Cenis—works in which Italians 
performed the heaviest labor; and but for the activity of the Riviera of 
Genoa, the navigation statistics of the kingdom would present exactly the 
same aspect as in 1859. 
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7 \'T homely adage, ‘“ What is one man’s meat is another man’s poison,’ 

comes to mind when we consider with what different eyes different 
naturalists look upon the hypothesis of the derivative origin of actual speci 
fic forms, siuce Mr. Darwin gave it vogue and vigor and a raison d’étre for the 
present day. ‘This latter he did, not only by bringing forward a vera causa 
in dhe survival of the fittest under changing circumstances—about which the 
question among naturalists mainly is how much it will explain, some allow- 
ing it a restricted, others an unlimited operation—but also by showing that 
the theory may be made to do work, may shape and direct investigations, the 
results of which must in time tell us whether the theory is likely to hold 
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good or 


of Creation,’ 


no little noise in the world, it wou'd attention of 


working naturalists as it has don We have no idea even of opening the 


and in what way 
to 
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injan th eory has incited, 
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question as to what work the Darw 


the work done h is reacted uUpo! 1 the all do we like 
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so volu 


ry; a areh least of 
meddle with the pole1 ibject, already 
that the German bibliographers and bo picotien make a separate class of it. 
But two or three treatises before us, of a minor or incidental 
remark or two upon the attitude of mint towards ev 
by some of the working naturalists. 


sort, suggest a 


vlutionary theories taken 


Mr. Darwin’s own expectation, that his new presentation of the subject 
would have little or no effect upon those who had already reached middle- 
age, fulfilled. There are, indeed, two 
who have thought it their duty to denounce the theory as morally danger- 
ous, as well as scientifically baseless ; a recent instance of 
have to consider further on. 


has—out of Paris—not been one or 
the sort we may 
Others, like the youth at the river’s bank, have 
been waiting in confident expectation of seeing the cnrrent run_ itself 
dry. On the other hand, a notable proportion of the more active-minded 
naturalists had already come to doubt the received doctriue of the entire 
fixity of species, and still more that of their independent and supernatural 
While their sy eentis work all proceeded implicitly upon the 
hypothesis of the independence and entire permanence of species, they 
perceiving more or less clearly that the whole question was iney itably to be 
mooted again, and so were prepared to give the alternative hypothesis a 
dispassionate consideration. The vete*an Lyell set an early example, and, 
on & reconsideration of the whole question, wrote anew his famous chapter 
and reversed his former and weighty opinion. Owen, still earlier, signified 
his adhesion to the doctrine of derivation in some form, but apparently 
upon general, speculative grounds; for he repudiated natural selection, 
and offered other natural solution of the mystery of the 
orderly incoming of cognate furms. As examples of the effect of Darwii’s 
‘ Origin of Species’ upon the minds of naturalists who were no longer young, 
and whose prepossessions, even more than Lyell’s, were likely 
against the new doctrine, two from the botanical side are brought to cur 
notice through recent miscellaneous writings which are now before us.” 


origination. 


were 


ho 


to bias them 


Before the publication of Darwin’s first volume, M. Alphonse De Candolle 
had summed up the result of his studies in this regard, in the final chapter 
’ in the conclusion that 
as the continuation, through many geo- 
, of the anterior vegetations of the world; 
and that consequently the present distribution of species is explicable only 
in the light of their geological history. He surmised that, notwithstanding 
the general stability of forms, certain species or qaasi-species might have 
originated through diversification under geographical isolation. But, on the 
other hand, he was still disposed to admit that even the same species might 
have originated independentiy in two or more different regions of the world ; 
and he declined as unpractical and unayailing all attempts to apply hypo- 
theses to the elucidation of the origin of species. Soon after Darwin’s book 
appeared, De Candolle had occasion to study systematically a large and 
wide-spread genus—that of the oak. 
natural selection, he came to the conclusion that the existing oaks are all 
descendants of earlier forms, aud that no clear line can be drawn between 
the diversification which has resulted in species and that which is exhibited 
iu races and minor varieties. 


of his classical ‘Géographie Botanique Raisonnée, 
existing vegetation must be regarded 
logical and geographical changes 


And now, in the introductory chapter of the volume of essays before us, 
he informs us that the idea which pervades them all, and in some sort connects 
very diverse topics, is that of considering this principle of selection. Of the 
principle itself, he remarks that it is neither a theory nor an hypothesis, but 
the expression of a necessary fact ; that to deny it is very much like denying 
that round stones will roll down hill faster and further than flat ones; and tha 
the question of the present day in natural history is not whether there be natu- 
ral selection, or even whether forms are derived from other forms, but to 
comprehend how, in what proportions, and by what means hereditary devia- 
tions take place, and in what ways an inevitable selection takes 
these. In two of these essays natural selection is directly dis 


effect upon 
cussed in its 





*Since this article was in type, noteworthy examples of appreciative scientific 
ju?gment of the derivative hypothesis have come to hand: 1. In the opening address 
to the Geological Section of the British Asrociation, at iis recent meeting, by its presi- 
dent, the veteran Phillips, perhaps the oldest surviving geologist after i yell; and, 2. 
that of Professor Allman, President of the Biological Section. The first touches the 
tubject briefly, but in the w ay of favorable suggestion ; the second is a full and fess ri- 
minating exposition of the reasons which seem to as-:ure at least the provisio nal 
ocopenaes of the hypo hesis ax a cuide in all biological studies, ‘a key to the ordcr 
and hidden forces of the wor'd of lile.” 
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may infer vaccination would prove a less saieguard than to t 
three or four generations before. 
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both criticisin, conditional 


plants belong, furuish apt examples 


assent (as becomes the inaugurator of the quantification of the predicate), and 


of fruitful application of the new views to various problems concerning the 
classification and geographical « wea pe of plants. In his hands the 
hypothesis is turned at once to practical use as an instrument of investiga- 
tion, as ameans of interrogating nature. In the result, no doubt seems to 


be left the author’s mind that the exist 
result of the differentiation of previous species, or at least that 
hypothesis is to be adopted as that which offers the 
only, explanation of the problems concerned. 
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which in earlier ages occupied the arctic also be referred to. 

An excellent instance of the way in which the derivative hypothesis i 
practically applied 
Flower's 
and their 


conelnsions it reaches 


might 
these days by a zodlogist’is before us in eae 
modest and admirable paper on the Ungulata, or hoofed anima! 
geological history. We refer to it here, 
or suggests, to commend 
the impartiality of the handling, and the sobriety and moderation of t 

deductions. Confining himself * within the region of the known, it is shown 
that at least in one group of animals the facts which we have as yét 
acquired point to the former existence of various intermediate forms, so 
numerous that they go far to diseredit the view of the sudden introduction o! 
new species.” 


much for the 


the clearness 


not so 


as and 


“The modern forms are placed along lines which converge 


towards a common centre.” The gaps between the existing forms of the 
odd-toed group of ungulates (of which horses, rhinoceroses, and tapirs are the 


principal representatives) are mostly bridged over 
what the 


"ia paleontology, an dsome- 
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did it continue as far back as the period when these lines would have been 


ynmon centre ? 


gradually fused in ae 


Ia ike these, which suggest grave diversification under long lapse of 
t we well supplemented by those which essentially demonstrate a 
sighter diversification of many species over a wide range of space—whether 
into species or races depends partly upon how the naturalist uses these 
termes, pr’'tly upon the extent of the observations or luck in getting together 
intermediate forms. The researches of Professor Baird upon the birds of 
this continent afford a good illustration. A great number of our birds 
which have been, and must needs have been, regarded as very distinct 
epecies, each mainly with its own geographical area, are found to mingle 


their characters along bordering lines; and the same kinds of differences (of 


coloration, form, or other) are found to prevail through the species of each 
region, thus impressing upon them a geographical facies. Upon a submer- 
reducing these several regions to islands sufliciently 
separated, these forms would be unquestioned species. 


gence of the continent, 


Considerations such a3 these, of which a few specimens have now been 
adduced (not general speculations, as the unscientific are apt to suppose), 
aud trials of the new views, to see how far they will explain the problems 
or collocate the facts they are severally dealing with, are what have mainly 
influenced working naturalists in the direction of the provisional accept- 
They leave to polemical speculators the 
fruitless discussion of the question whether all species came from one or 


anee of the derivative hypothesis. 


two, or more; they are trying to grasp the thing by the near, not by the fur- 


ther end, and to ascertain, first of all, whether it is probable or provable 
that present species are descendants of formér ones which were like them, 
but less and less like them the further back we go. 


And itis worth noting that they all seem to be utterly unconscious of 


wrongdoing. ‘Their repugnauce to novel hypotheses is only the natural and 
A chang» of a wouted line of thought is not made without an 


effort, nor need be 


heaithy one. 
made without adequate occasion. Some courage was 
required of the man who first swallowed an oyster from its shell; and of 
most of us the snail wou!'d still demand more. As the unaccustomed food 
proves to be good and satisfying, and also harmless, we may come to pre- 
That, however, which mauy good and eminent naturalists find to be 
healthful and reasonable, and others innocuous, a few still regard as most 
At present, we call to mind only two who not 
only hold to the eutire fixity of species as an axiom ora confirmed principle, 
but also as a dogma, and who maintain, either expressly or implicitly, that 
the logical antithesis to the creation of species as they are is not by law 
(which implies intention), but by chance. A recent book by one of these 
naturalists, or rather, by a geologist of eminence, the ‘Story of the Earth 
and Man,’ by Dr. Dawson, is now before us. The title is too near that of 
Guyot’s ‘ Earth and Man,’ with the publication of which popular volume 
that distinguished physical naturalist commenced his career iu this 
country ; and such catch-titles are a sort of trade-mark. As to the nature 
aud merits of Dr. Dawson's work, we have left ourselves space only to say : 


fer it. 


uvreasonable and bhannful. 


1, That it is addressed ad populum, which renders it rather the 
mere than less amenable to the criticisms we may be dis- 
posed to make upon it. 2 That the author is thoroughly econ- 


vineed that no species or form deserving the name was ever derived from 
another, or originated from natural causes; and he maintains this doctrine 
8, much variety of argument and illustration, and no small 
ability ; so that he may be taken a3 a representative of the view exactly op- 


with earvestnes 


posed to that which is favored by those naturalists‘whose essays we haye 
indeed, he stauds in marked contrast in his 
spirit and method, being greatly disposed to argue the question from tie re- 
mote rather than the near end. 3. And, finally, he has a conviction that the 
evolutionary doctrines of the day 


and irreligious. 


been considering, to whoin, 


are not only untrue, but thorougaly bad 
This belief and the natural anxiety with which he contein- 
their prevalence may excuse a certain vehemence and looseness of 
statement which were better avoided, as where the geologists of the day are 
said to be “ broken up into bands of specialists, little better than scientific 
banditti, liable to be beaten in detail, and prone to commit outrages on com- 
mon sense and good taste which bring their otherwise good cause into dis- 
repate ” 


. 


trines he deprecates 
: 


plates 


; and where he despairingly suggests that the prevalence of the doc- 
‘scems to indicate that the accumulated facts of our 


ave have gone altogether beyoud its eapacity for generalization, and, bat for 
the vigor which one sees everywhere, it mfght be taken as an indication that 
the human mind has fallen into a state of senility.” 


This is droll reading, when one considers that the “evolutionist ” is the 


only sort of naturalist who has much occasion to employ his “ capacity for 
eralization”’ upou “the accumulated facts” in their bearing upon the 
problem of the origin of sp2cies, since the “ special creationist,” who main- 


tains that they were supernaturally originated just as they are, by the very 
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terms of the doctrine places them out of the reach of scientific exp!anation. 
Again, when one reflects upon the new impetus which the derivative hypo- 
thesis has given to systematic natural history, and reads the declaration of a 
master in this department (the President of the Linnean Society) that Mr. 
Darwin “has in this nineteenth century brought about as great a revolution 
in the philosophie study of organic nature as that which was effected in the 
previous century by the immortal Swede,” it sounds oddly to hear from Dr. 
Dawson that ‘it obliterates the fine perception of differences from the 
mind of the naturalist, . . destroys the possibility of a philosophical 
classification, reducing all things to a mere series, aud leads to a rapid decay 
in systematic zodlogy and botany, which is already very manifest among 
the disciples of Spencer and Darwin in England.” So, also, “It re- 
moves from the study of nature the ideas of final cause and purpose ”—a 
sentence which reads curiously in the light of Darwin’s special investigations, 
such as those upon the climbing of plants, the agency of insects, ete., in 
the fertilization of blossoms, and the like, which have brought back teleology 
to natural science, wedded to morphology and already fruitful of discoveries. 

The difficulty with Dr. Dawson here is (and it need not be underrated) 
that apparently he cannot as yet believa an adaptation, act, or result to be 
purposed the apparatus of which is perfected or evolved in the course of 
nature—a common but a erude state of mind on the part of those who 
believe that there is any originating purpose in the universe, and one which, 
we are sure, Dr. Dawson does not share as respects the material world until 
he reaches the organic kingdoms, and there, possibly, because he sees man at 
the head of them—of them, while above them. However that may be, the 
position which Dr. Dawson chooses to oecupy is not left uncertain. After 
concluding, substantially, that those “evolutionists” who exclude design 
from nature thereby exclude theism, which nobody will deny, he proceeds 
(on p. 348) to give his opinion that the “evolutionism which professes to 
have acreator somewhere behind it”. . . “is practically atheistic,” and, “ if 
possible, more unphilosophical than that which professes to set out from 
absolute and eternal nonentity,” ete. 

There are some sentences which might lead one to suppose that Dr. Daw- 
son himself admitted of an evolution “ with a creator somewhere behind it.” 
He offers it (p. 320) as a permissible alternative that even man “ has been 
created mediately by the operation of forces also concerned in the production 
of other animals”; concedes that a just theory “does not even exclude 
evolution or derivation, to a certain extent” (p. 341); and that “ a nrodern 
man of science” may sifely hold ‘that all things have been produced by 
the Supreme Creative Will, acting either directly or through the agency of 
the forces and matcrials of his own production.” Well, if this be so, why 
denounce the modern man of science so severely upon the other page merely 
for accepting the permission? At first sight, it might be thought that our 
author is exposing himself in one paragraph to a share of the condemnation 
which he deals out in the other. But the permitted views are nowhere 
adopted as his own; the evolution is elsewhere restricted within specific 
limits; and as to “ mediate creation,” although we cannot divine what is 
here meant by the term, there is reason to think it does not imply that the 
several species of a genus were mediately created, in a natural way, through 
the supernatural ereation of a remote common ancestor. So that his own 
judgment in the matter is probably more correctly gathered from the extract 
above referred to and other similar dcliverances, such as that in which he 
warns those who “endeavor to stesr a middle course, and to maintain that 
the Creator has proceeded by way of evolution,” that ‘the bare, hard logic 
of Spencer, the greatest Engiish authority on evolution, leaves no place for 
this compromise, and shows that the theory, carried out to its legitimate 
consequences, excludes the knowledge of a Creator and the possibility of his 
work,” 

Now, this is a dangerous line to take. Those defenders of the faith are 
more zealous than wise who must needs fire away in their catapults the 
very bastions of the citadel in the defence of outposts that have become 
untenable. It has been and always will be possible to take an atheistic 
view of nature, but far more reasonable from science and philosophy only 
to take a theistic view. Voltaire’s saying here holds true: that if there were 
no God known, it would be necessary to invent one. It is the best, if not the 
only, hypothesis for the explanation of the facts. Whether the philosophy 
of Herbert Spencer (which is not to our liking) is here fairly presented, we 
have little occasion and no time to consider. In this regard, the close of 
his article No. 12 in the Contemporary Review shows, at least, his expecta- 
tion of the entire permanence of our ideas of cause, origin, and religion, 
and predicts the futility of the expectation that the “religion of humanity ” 
will be the religion of the future, or “‘can ever more than temporarily shut 
out the thought of a Power, of waich humanity is but a small and fugitive 
product, which was in its course of ever-changing manifestation before 
humanity was, and will continue through other manifestations when 
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humanity has ceased to be.” If the philosophy of the unknowable of the 
Infinite may be held in a merely quasi-theistic or even atheistic way, were 
not its ablest expoanders and defenders Hamilton and Dean Mansel? One 
would suppose that Dr. Dawson might discern at least as much of a divine 
foundation to nature as Herbert Spencer—mizht recognise in this power 
that “something not ourselves that makes” for order as well as “ for right- 
eousness,” and which he fitly terms supreme creative will; and, resting in 
this, endure with more complacency and faith the inevitable prevalence of 
evolutionary views which he is powerless to hinder. Although he cannot 
arrest the stream, he might do something towards keeping it in safe channels. 
We wished to say something about the way in which scientific men, 
worthy of the name, hold hypotheses and theories, using them for the 
purpose of investigation and the collocation of facts, yielding or withholding 
assent in degrees or provisionally, according to the amount of verification or 
likelihood, or holding it long in suspense; which is quite in contrast to that 
of amateurs and general speculators (not that we reckon Dr. Dawson iu this 
class), whose assent or denial seldom waits, or endures qualification. With 
them it must on all occasions be yea or vay only, according to the letter of 
the Scriptural injunction, and whatsoever is /ess than this, or between the 
two, cometh of evil. 
MR. BAGEHOT’S DESCRIPTION OF THE MONEY MARKET.* 
)JROBABLY not one per cent. of the reading public know what is meant 
by the “ money market” of which they hear so much, or understand the 
process by which every few years disturbances in it endanger their fortunes 
or curtail their comforts. What it is, and in what manner its operations 
affect the community at large, Mr. Bagehot undertakes to explain in the 
volume before us, and he selects the London money market as his illustra- 
tion, because it is by far the largest and most active in the world. Now, 
what constitutes the money market? Simply the collection together in one 
place of all the capital of the country which is not actually engaged in indus- 
trial enterprises, and is therefore available for loans; and in no place is the 
amount of this capital so large as in London. By far the greater portion 
of the spare money—that is, the money which people are not using—finds 
its way to London in small streams, and is there lent by the great money 
dealers. Individuals deposit it in the country banks, and the country 
banks send up whatever they are not using in their own business to the 
Bank of England, which thus becomes the great depository of the spare 
cash of the nation; and the Bank of England lends it out right and left, 
sometimes to those who actually use it in production, but also to those 
who themselves lend it again. The sum available for lending in this way 
on deposit was, 


Ot, NED RPUMNEDOT, TID s 6 66550000 scnnpeasqegsceessss $690,000,000 
In Paris, February, 1873........... Wri re Ter et ee 63,000 000 
In New York, “ Rad akan dieu nas ab asl naan aplidacvslea cea 200,000,000 
ND is vatckukes cea onan stndeeebeasccaees 40,000,000 


It will thus be seen how enormously the “loan fund” of England, as Mr. 
Bagehot calls it, exceeds the loan fund of any other country. In fact, the 
promoters of great enterprises in nearly all countries go to England to bor- 
row the money, and if the enterprise give even a tolerable prospect of suc- 
cess, they never fail to get it. It is the way in which this loan fund is 
accumulated and managed that Mr. Bagehot seeks to make plain to us. 

It is managed by all the banks and the bill-brokers, but especially by the 
Bank of England. The private and joint-stock banks receive deposits, and 
make ioans; the Bank of England receives deposits, makes loans, and issues 
paper money; and the bili-brokers borrow money from the banks at one 
rate of interest, and lend it on mercantile paper at another. Not only 
all of the London banks and bill-brokers, but the country banks all over 
England and Ireland, keep their “reserves,” or the money of which they 
have no immediate need, on call at the Bank of England, and the Bank 
of England lends out about three-fifths of it. In other words, the reserves 
of the whole country eventually find their way into the Bank of England, 
and are used in large part by the Board of Directors of that institu- 
tion in their daily business, so that the responsibility devo!ving on the Bank 
is in Mr. Bagehot’s opinion almost frightful. The superstructure of credit 
created on this London loan fund is enormous, and when a panic comes, as 
if does in every ten years, the Bank of England has to bear the brunt 
of it. The private banks and the joint-stock banks run to it to draw out 
their reserves; the bill brokers run to it to borrow, and so do the merchants, 
so that the amount of “ accommodation” it has to supply, besides the drain 
on its deposits, is very great. 

Taking the pound roughly at five dollars, the loans ou “ private securi- 
ties” increased, 


_ **Lombard Street. A Description of 
New York: Scribner, Armstronz & Co. 18 
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| carefully after this reserve, and should early, at the smallest sign of 


i 
| 


| 


| and sometimes excited,’ contains the rationale of commercial panics, 


| and this constitutes in England a consideration of the highest order of 
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In 1847, from....... . «$90,815,000 to $102 045,000 
In 1857, from ... 102,020.00 * = 156.730.00 
Lu 1866, from.... 02.535,000 “107,235,000 


Now, the Bank of England has, ever since 1°44, been restricted by law 


from issuing more than $70,000,060 in notes, except on the security ef an 


equal amount of bullion. On each of these three occasions, however, the 





panic would have “ broken” the Bank if the Government had not suspended 
the law and permitted the issue of as much paper as might be necessary to 
allay the prevailing terror. 

This state of things fills Mr. Bagehot with alarm. He thinks that since 


the Bank of England is allowed to hold the ultimate reserves on which all 
the other banks have. in times of trouble, to fall back, there should be a 
clear understanding, which at present there is not, ‘that the Bank will 
replenish this reserve in times of foreign demand as fully, and lend it 
times of internal panic as freely and readily, as plain principles of banking 
require,” and he is a firm supporter of the ruie that the bank should look 


m 


i drain 
on its bullion, stop the outflow, and draw in a fresh supply from other 
countries by raising its rate of interest. This 
more necessary by the fact that London is now more than ever the great 


caution is rendered all the 
monetary centre of Europe. Paris used to divide the honor and responsibi- 
lity, but the late war has shaken confidence in the Bank of France, and new | 
all the great sums for which individuals or governments on the Continent 


have no immediate use are sent to the Bank of England to be deposited on 
eall. The German Government left a large portion of the French indemnity 


there in this way, and the French sent it there by paying in bills on Londo 
In fact, there now flows from all corners of the Old World a steady stream 
spare wealth to the London loan fund, to be drawn on as it is needed by bills 


ot 


of exchange. 

The Government interferes with the money market in England by having 
Jank of England its financial agent for nearly two centuries. It 
is expected to make 


made the 
keeps its money there on deposit, and in return the Bauk 
it loans when it wants them. The result 
Bank in the eyes of the world, becomes responsible for it 
The system is, Mr. Bagehot 


is that it is identified with the 
in great commercial 
crises, and seems to share its credit or discredit. 
thinks, a bad one; but it is now too late to abandon it 
thing else. It has become rooted in English political habits and traditions, 
expe- 


and attempt any 


diency. The importance attached by the commercial world to the rate of 
interest charged by the Bank of England, and which causes it to be tele- 
graphed everywhere, leads many people to suppose that the Bank has some 


peculiar power or authority to regulate the value of money in the London 
But the fact is that the power of the Bank over the rate is simply 
When the 


When the Bank raises its rate. the others 


market. 
that of the largest dealer. 
lenders are forced to lower theirs. 

do not always follow its example immediately, but they are pretty sure to do 


Bank lowers its rate, the smaller 


so soon, because their own supply is rapidly exhausted, and they are them- 
selves compelled to resort to the Bank for more. But the Bank is prevented 
from making the rate too high, and keeping it up too long, by simple con- 
sideration of the effect on its business, because, like other banks, it seeks 
to make money by lending money. In fixing the rate, it is usually guided 
by the amount of bullion in its vaults. 

Mr. Bagehot’s chapter explaining “ why Lombard Street is sometimes dull 
After a 
commercial crisis there is a period of considerable depression, during which 
money in great quantities lies idle in the banks, and is offered at low rates 
of interest, and nothing new is undertaken in trade and industry, and people in 
general restrict their expenditure. Aftera time confidence begins to revive, 
and if along with its revival comes a good harvest, the revival rises into 
buoyancy of spirits; the mouey is all drawn out of the banks, and once 
more set to work. the demand 
increases, and everybody gets into the highest spirits, and even the most 
cautious extend their operations, and everybody, in the general increase of 
confidence, is ready to trust everybody else. At last, it is found that the 
more hopeful and buoyant, who have been producing most actively, and 


Prices begin to rise; for commodities 


| trusting most largely, either begin to find difficulty in getting purchasers for 
| their wares, or find that the persons to whom they trusted in the beliet that 


the Moncy Market. By Walter Bagehot.” 


they would produce, have not produced, and are unable to repay, and a 
During the period of the pressure, there is a glut of 
During the buoyant 
In other words, 


general panic ensues. 
money in Lombard Street, and low rates of interest. 
period, there is great activity and high rates of interest. 
the money market is moved by almost regularly recurring psychological 
eyeles. Mr. Bagehot isa firm believer in the theory that panics are largely, 
not wholly, mental phenomena, and that they can be allayed by remedies 
addressed to the imagination, that is to say, by a pleatiful supply of money 
to frightened people by the banks at the first outbreak. 
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in the inain descriptive. Mr. 


theories of banking or currency. He simpiy describes and explains phe- 
nin » which everybedy has every day before his eves, and which in 
our day everyb tht to understand, and he explains them with wonder- 


’ 





is wrought and the unhappiness 





vhich is caused in the complex commercial societies of our day by great 
financial errors and misfortunes, it is safe to say that there is hardly any 

ency just now more likely to contribute to the general well-being, than a 
idely diffused knowledge of the causes and marks of fivancial folly and 
unsoundness. The ignorance of the general public on all these matters is 

rw most deplorable and most dangerous. We do not refer to the nonsense 
which has been poured forth by newspapers and stump-orators during the 
lust few years about the currency and the national debt, but to the blind 
and barbarous terror into which loss of confidence plunges the community. 
The run on the banks, which attends the outbreak of every panic, by deposi- 
tors who well know that no bank keeps its deposits always on hand, is 
one of the disgraces of our civilization. A century or two hence it will be 
looked back upon as one now looks back on witch-burning. To make such 
displays of unreasoning selfishness impossible ought to be the earnest desire 
now of every lover of his kind, and nothing can do this but knowledge of the 
nature of the great machinery of exchange and credit, and, though Mr. Bage- 
hot’s book is confined mainly to the exposition of the conditions of the Eng- 
lish market, no one who wants to familiarize himself with the elements of 
financial science can do better than read it. 


A New Biographical Dictionary. By Thompson Cooper, F.S.A. (New 
York: Macmillan & Co,)—The preface to this compact little volume (of 
1,211 pages) states that the object of the work is *‘ to present in a compen- 
dious form biographical memoirs of distinguished personages of ail ages and 
countries, and more particularly of eminent natives of Great Britain and 
ireland.” And further: ‘‘ Without makiug any invidious comparisons, it may 
be confidently asserted that this dictionary is the most comprehensive work 
of its kind in the English language, and that it comprises memoirs of hun- 
dreds of persons whose names are not to be found in any other general or 
” Mr. Cooper’s language is much too un- 
qualified. So far is he from embracing in his scheme the famous men “of 
all ages and countries ” (excluding the living), that all the proper names of 
Scripture are omitted; and as for fulness, we have compared his list, from 
A to Abruzzo, with Dr. Thomas’s ‘ Biographical Dictionary,’ and find that the 
latter gives 271 titles to his 111—a superiority of at least two to one, even if 
we leave out of count the Scriptural and living names. Moreover, it is per- 

‘tly clear that “the hundreds of persons whose names” 


special collection of biography. 


oceur in Mr. 
Cooper's collection only, are not fairly to be called “ distinguished person- 
ages”; and, as they constitute the sole and peculiar merit of the dictionary, 
ihe author might have been content to say of it, as we now say, that it will 
be found more than commonly full in British biographies, including many 
not heretofore thought entitled to a place in similar works of reference, but 
desirable to have on that very account. More than this we cannot say, and, 
while conceding the dictionary a place in almost any library, we must point 
out the defects which prevent our recommending the use of it unless con- 
trolled and supplemented by some other authority. 

Our examples will mainly connect themscives with this country, but they 
will at the same time afford a test of the feature in which this dictionary 
chiefly differs from others. To begin with, there is no mention, under Henry 
tludson, of his discovery of the river which bears his name, and the conse- 
quent founding of the metropolis of the Western world. Another enter- 
prising Englishman, his contemporary, Captain John Smith, cut a sufficient 
figure in exploring and settling America to deserve, one would say, a larger 
space or greater consideration in these biographies. Ilowever, he fares bet- 
ter than Governor John Winthrop of Massachusetts, who is not named at 
all: neither is his son John, although he, too, was a New England Governor, 
and, what is more, a founder of the Royal Society of London. John Harvard 
we meet with, dying at Charleston (instead of Charlestown), Mass., and in 
1683 instead of 1638. Sir George Downing, a native of London, but a 
graduate of Harvard College (1642), is wrongly stated to have been the son 
of Calybute Downing, in place of Emanuel, of Salem, Mass. Mr. Cooper's 
treatment of him will be thought very inadequate by those who regard him 
as one of the foremost of English statesmen, who, as a confidential member of 
Cromwell's staff, as his minister to Holland, as prompter if not author of 
the Navigation Act, and instigator of the capture of New: Netherlands, as 


Secretary of the Treasury (giving his name to Downing Street), and as the | 
originator under Charles II. of the practice of confining appropriations to | 
the objects for which they were asked, and compelling estimates to be fur- 


uished in adyance, indissolubly connected his name with aome of the greatest | 


Bagehot does not diseuss | 


| ‘ nn . . *” . 
(Even Thomas, we observe, omits this notable if not very admirable charac- 
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events in the history of the Angle-Saxon race and of modern civilization. 


ter.) William Goffe, the regicide, who lay concealed many years in Connecticut 
and Massachusetts, we confidently expected to find in Cooper among the 
‘hundreds of persons,” ete.; but he does not appear, nor does his compan- 
ion and father-in-law Whalley. The two Anglo-Americans, Lindley Murray 
and Copley, are not overlooked; neither is Count Rumford, whose family 
name, however—Benjamin Thompson—is not*given, and no allusion is made 
to his having planned and founded the Royal Institution. Of John Paul 
Jones it is not remarked that his real name was John Paul. 

Neglect of the Englishmen who won for the crown and for the dominant 
race and language of the world this vast continent, prepares us for the neglect 
of their predecessors, the French and Spanish explorers: not a word of De 
Soto, for instance, nor of La Salle, Joliet, Marquette, or Frontenac. Cham- 
plain, it is true, is remembered, but the Lake named for him is said to be in 
Canada; and whereas his first voyage to Canada was undertaken in 1603, he 
is said to have been born in 1600! The true date, according to Parkman, is 
1567. We can but think that if the independence of the United States may 
excuse the omissions we first pointed out, the relations of Canada to the 
mother country are still such as to make it only proper for Mr. Cooper to 
have paid more attention to the early history of this provinee. 


Ueber das Wesen und die Geschichte der Sprache. Vou Prof. W. Rosch. 
(Berlin: Carl Habel; New York: L. W. Schmidt. 1£873.)—Number 172 of 
the collection of popular scientific expositions edited by Virchow aud Holit- 
zendorff, Berlin, is an essay by Prof. W. Rosch, sketching in a lively way the 
current views of the origin of language and the nature of its growth. <A 
German who has any vein of rational psychology in him—and what German 
has not who writes about the origin of language ?—is confronted at the start by 
a difficulty almost unknown to Anglo-Saxons. We are used to thinking 
that we are conscious of all our mental states, and that all men pay more or 
less reflective attention to themselves; but-it seems to be a fixed fact 
of German scientific commou sense that mankind were at first without 
reflective consciousness, and that infants are so now, and that it is a primary 
problem for psychology to find the way out of this original, unthinking, sen- 
sitive condition into the region of apperceptions. The number and ingenuity 
of the German solutions of this problem are something surprising. That 
language somehow does the business they are pretty well agreed, but exactiy 
how they cannot agree. Prof. Rosch, after pecking about a little, chips the 
shell with a figure. Asasleeper who cries out in his dreams, and wakes himsclf 
by the noise of his ery, so, he puts it, the speechless mau, as yet without 
reflection or knowledge of self, is moved by impressions about him to utter- 
anee, and wakes himself by his cry to reflective consciousness. Speech 
seems to presuppose reason, reason seems to presuppose speech; there must 
have been an incipient stage from which both developed with equal steps 
and mutual dependence. 

Of what nature are the first words? Imitations of the noises made 
by external objects, says the bow-wow theory. Natural cries, says the 
pooh-pooh theory. And there is truth in both. The incipient speech is to 
be classed, not with mere involuntary cries, but with the partly voluntary 
expressive movements, like laughter, weeping, and the like. For a proper 
word implies something more than feeling. Words are thought ; and since 
thought ranges so far away from sound, how can sound express it? By 
using analogies and resemblances, it is commonly said, between sounds, 
sichts, tastes, and other qualities of matter and mind. But one of the latest 
German scholars, the too-early-lost Geiger, to whom Prof. Résch pays a 
kindly and graceful passing tribute, has another theory, not yet become 
commonplace. He emphasizes the fact that sight plays the largest part 
in the development and direction of thought, and he seeks for a point where 
sight and hearing combine. This he finds in the movements of the human 
face. Language is a growth in society, and begins in an imitation, by one 
person, of the expression and movements of the face of another, including 
the vocal organs. This imitation gives vocal sound, at once reflective, 
voluntary, and significant, and that is speech. These sounds are simple and 
vague in meaning, and are made more definite by variation of tone and by, 
gestures, till monosyllabic roots are established. 

Our essayist goes on to describe the growth of language in the mono- 
syllabic Chinese, the agglutizating and the inflecting speeches, all in the 
orthodox fashion. Whether all spring from a single parent speech he 
knows not. He magnifies the exploit of discovering the parent speech 
of the Indo-European family; and closes by describing the parent tribe 
of the Indo-Eurepeans as constructed by modern science. All this, and 
plenty more, is in thirty pages, to’ be had for five groschen, and makes an 
acceptable number of this valuable series. 
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‘Blanche Seymour,’ S8vo, cloth, $1 25; paper, 7 
cents. 

BEYOND THE BREAKERS By R. D. 
Owen. Illustrated. 8vo, cloth, $1 so; paper, 75 c! 
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THE WEEK IN TRADE AND FINANCE. 
OCTOBER 13, 1873. 

ie I? situation in financial affairs continues to improve slowly but surely ; 
| - gradually returning to the preper channels of trade, and 

it is understood that the banks are receiving considerable amounts, although 
- not. of course, be ascertained to what ext nt, owing t » the non-publi- 

f th lar weekly bank statement by the Clearing-House. 
The ivings-banks still hold on to the curreney received from the 


for the 5-20’s sold by them, and this is the principal 
to the banks’ again undertaking to pay legal tenders and National 
It is urged that the savings-banks should go into the 
market and repurchase their 5-20's, and thus put afloat the currency which 
but the advice does not seem likely to be followed. 


rreasury in payment 
lrawback 

hank-notes on checks. 
they have locked up; 
The National Trust Company resumes business to-day, and the Trustees 
the 


Union Trust Company are considering the subject of resumption, 
which rumor says will be brought about soon. 


The money market has been comparatively easy, considering its condition 


for the past month; rates during the week have ruled from 7 per cent. per 


annum to ly per diem. Towards the close of the week the tendency of rates 
was downward, and on Saturday loans were made quite freely at 7 per ceut., 
and The improved condition of affairs is marked by 
the declive in the premium on legal tenders, which, at the beginning of the 
week, were in active demand at 1 to 1144 per cent. premium against certified 
checks, while at the close they were quoted at ly to 14 per cent. 


ey commission added. 


Two failures are reported since our last : Messrs. Wylie & Kneval!s, sugar 
brokers, and Messrs. Gibson, Casanova & Co., bankers. The Jatter firm came 
to grief through advances made to a new railroad; their business was prin- 


cipally with Cuba, where the firm was well known and highly respected. 


Commercial paper moves rather more freely, with rates quoted at 15 to 


24 per cent. per annum. We hear of sales of good names at 18 per cent. 


No change was.made in the Bank of England rate of discount on Thurs- 
The Bank lost £617,000 in bullion dur- 


day, which remains at 5 per cent. 


ing the week. 

The committee appointed by the Stock Exchange to investigate the 
transactions of John Bonner with the Bank of North America has made its 
report, which we publish, as it may prove interesting in showing the manner 
in which the banks have been in the habit of over-certifying brokers’ checks, 
and the danger of so doing. The following is the report: 

“ By the evidence submnitted to your Committee in the matter, the follow- 
ing summary of facts appears to be established : 

* About 12:30 o’clock on Saturday, the 20th of September, John Bonner 
was sent for by a banking-house, to whom he had paid a check certified by 
the Bank of North America for a loan, and told that there were rumors in 
circulation unfavorable to the bank, and they desired him to take back the 
check and return the securities. This he was unable to do, and they 
notified him that they would hold him responsible for the check if it was 
not paid by the Bank of North America, through the Clearing-House, on 
Monday. On his return to his office, he found other parties waiting, de- 
manding the return of their property, and insisting on his taking back the 
certified checks which he had given. Mr. Bonner proceeded to the Clear- 
ing-House, and was informed that the Bank of Nerth America had not 
effected its clearances of the day before, and that the Vice-President was 
endeavoring to borrow $200,000. He determined not to pay out any more 
checks of this bank, more of which he held certified, but returned them at 
once to the teller, and refused to receive any more stocks from other par- 
ties. Mr. Bonner had checks certified by the bank that morning for about 
$356,000; he had deposited early about $124,000, which, with a balance of 
$60,000 to his credit, made his overdraft about $172,000. He took legal 
advice, and found that he would be held responsible for all the checks he 
had drawn that day if the Bank of North America should be unable to 
make good its clearances on Monday morning. He then determined to 
raise the money for the overdraft and deposit it with Mr. Leverich, of the 
Clearing-Llouse Committee, in trust, to be paid to the Bank of North 
America, at the Clearing-House, on Monday, iu the event of their paying the 
checks they had certified for his account, Had the Bank of North America 
been unable to protect their certified checks, the money in the hands of Mr. 
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Leverich was to be applied towards payment of Mr. Bonner’s checks, so far 
as it would go. After making this arrangement, he called on Mr. Donald- 
son, and notified him of the step he had takev. Under no cireumstances 
could the Bank of North America lose money by Mr. Bonner’s transaction. 
On the ensuing Monday, when the clearances were made, the Bank of North 
America charged the Bank of New York, on its clearing ticket, with $172,060, 
which was duly paid over, and the transaction closed. On a careful con- 
sideration of ali the circumstances, the Committee have come to the con- 
clusion that Mr. Bonner should be exonerated from any dishonorable act or 
intent.” 





The trouble experienced by the Bank of North America, together with 
the great dissatisfaction expressed by merchants at the custom of Wall Street 
banks in allowing brokers to overdraw their bank accounts, will undoubtedly 
lead to a discontinuance of the practice and the establishment of a stock 
clearing-house organized somewhat upon the plan suggested by Mr. Groes- 
beck, mentioned in these columns some weeks ago. - 

The stock market has been quite active during the week, and, at times 
the fluctuations were wide, indicating an unsettled feeling and the belief 
that the rapid advance of the previous week in the prices of nearly every- 
thing on the list would not hold. This turned out to be true as the week 
advanced. Prices gave way, and towards the close the market had fallen 
heavily below the prices current on Mouday. The result of the bank- 
ruptey proceedings in the case of George Bird Grinnell & Co., before Judge 
Blatchford, was eagerly looked for by Wall Street, as upon this decision 
important business transactions depend, and it is not unlikely that a new 
interpretation will be given to the bankrupt law, seriously affecting the 
interests of parties who have made loans upon collaterals to the firm in 
question, and which threatens to leave them in no better condition than 
those who have unsecured claims. Judge Blatchford, after hearing the 
arguments of the lawyers representing both sides, reserved his decision till 
next Saturday, when the case comes up again, though he has modified 
his injunction so far as to permit the sale of certain securities held as col- 
lateral. The final disposition of the matter, however, is still anxiously 
awaited by the “Street.” 


The following shows the highest and lowest sales of the leading stocks at 
the Stock Exchange for the week ending October 11: 
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Government bonds show 


a considerable falling off in prices, as compared 
with quotations early in the week, which is attributable to the decline in gold. 
Besides this, many holders have been selling and investing the proceeds in 
good railroad bords and stocks, as the latter have declined very much more 
than Governments, and the exchange offers a very good margin fer profit. 


Gold has steadily declined during the week, and the lowest price since 
the war has been reached. The market opened at 110 on Monday, and on 
Tuesday the highest price was reached—il03;. The price commenced to 
decline from this point, until on Saturday the indicator marked 1081g. The 
arrival of between $3,000,000 and $4,000,000 in specie from Europe, with the 
prospect of considerable further receipts, has been the main cause of the 
decline in the premium. There was no “‘ bull party ” to support the market ; 
and unless the demand for foreign exchange increases, there is at present no 
real cause for any important deviation from current quotations. 
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